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LIBERTY BONDS IN DIVIDENDS 
BECOME TAXABLE 


Attorney General Gregory So Holds in a 
Ruling Sought by the Treas- 
ury Department 


inder which the tax-free 
taxable, in the 


Several 


—- are conditior 
Liberty bonds may 
epinion of Attorney 
large corporations, among them the United States 
Steel, subscribed for large quantities of Liberty 
bonds and paid for them out of 

Since the proposition to tax undistributed earnings 
has been discussed’ in connection with the pending 
War Revenue bill there has arisen the probability 
that corporation owners of Liberty might 
seek to avoid this 
their Liberty bonds as dividends. 
to whether in the event of 
ticular Liberty bonds would become subject to the 
income tax was submitted by the Breasury Depart 


become 


General Greys‘ory. 


irpiu earnings 


bonds 
tax by distributing 


action 


particular 
question as 
these 


such par 


ment to the Attorney General, who has reported 
back his findings as follows: 

Sir: Pursuant to 
Statutes ask 
questions arising under the administration of your 


department: 


the Revised 


the 


Section 356 of 


you my opinion upon following 


1. Whether the toc) 
ceiving 
in bonds 
April 24, 

2. Whether a corporatior 
be to that extent 
other 


a dividend declared 
issued unde the act 


1917, will have to pay an incom 


owning these bonds woul 
exempt from excise t 


taxes, and corporation “ taxes 


, States and of the several States 


I am of opinion that an affirmative answer must 
be returned to the first question and a negative 
answer to the second. 

The act of April 24, 1917, the 
bonds thereby authorized that “the principal and 
interest thereof * * shall be exempt, both as 
to principal and interest, from all taxation, except 
estate or inheritance taxes, imposed by authority 
of the United States or its possessions or by any 
State or local taxing authority.” 


provides as to 


; Like every exemption from taxation, this pro 
vision must be literally construed and cannot be ex- 
tended beyond its precise terms. It protects an 
owner of these bonds from any tax of whatever 
character, except estate or inheritance taxes, levied 
@pon them by reason of his possession and owner- 
ship; but a tax levied upon one’s net income of 





annual gain cannot be evaded because the income 
or gain happens to be liquidated by the delivery of 
a certain number’ of these bonds or other non- 
taxable securities. Such a tax is upon the income 
itself as an entirety and not upon the specific 
articles into which this income is finally trans- 
muted. When these bonds, therefore, are used as 
a medium of payment, whether in the discharge of 
a private debt or a corporate dividend, the profit 
or gain to the recipient is nevertheless subject to 
mecome tax. 
control in answering your 
that in speaking of 
and other corpora- 
on taxes;” you refer to which 
aid not upon the property of a corporation by the 
reason of possession or ownership, but upon the 
value of the exercise of corporate privileges, a 
which 


income, the 


Similar principles 


second question. I assume 


taxes, franchise taxes, 


* excise 


those taxes are 


value may be measured by the size of its 


annual amount of its capital stock, o7 
uch other standard of measurement as the taxing 
power may select. 

for instance, was the special excise 
upon under the act of Aug. 5, 
1909, (36 Stat., 11, 112,) discussed by the Supreme 
United States in the case of Flint vs. 
107,) in which 


Such a tax, 
tax corporations 
Court of the 
Stone Tracy Company, (220 U. S., 


the court shid: 


authority has « 
subject of taxation 


ge, it 


vileg if no ObD- 


of taxation is found in the 
which of it- 


doc- 


the 


from property, 


i-taxable Applying that 


ure of taxation Deing 


from all sources, as that 
a privilege tax within the law- 


ful authority) f Congress to impose, it is no valid ob- 


jection that measure includes, least, 


in part at 


property which such could not be directly -taxed 


P. 165.) 


The special excise tax levied upon corporations 
by the act of Sept. 8, 1916, (39 Stat., 756, 789,) 
and measured by the fair value of their capital 
stock, is a tax of the same general character, im- 
posed with respect to the carrying on or doing 
business by such corporations, and the rule laid 
down in the case ef Flint vs. Stone Tracy Company 
applies equally to it. Quoting again from that de 
cision: 


: The distinction lies between the at- 


tempt to tax the property as such and to measure a 
upon the: privileges involwed in the 
163.) 


legitimate tax 
use of such property.” .(P. 





Telegrams 


FRENCH REVENUE INCREASED 


Returns for the Last Half Year Show 

a Gain of 640,920,000 Francs 

Over Last Year 

Special Correspondence of The Annalist 
a PARIS, Aug. 10 
EVENUE from indirect taxes and State monop« 
es for the half ended June 30 last 
amounted to 2,342,977,000 francs, an il f 
revenue of a 


year 
crease of 387,- 
000,000 francs over the normal 
year, and 640,920,000 francs over that for 
year. Receipts for t 

of June alone 405,350,300 francs, 
47 per cent. to 


the 


months ended in June last 
month totaled 
those for June, 


the 


figures superior by 
1916, and by 29 per 


ponding month of 


cent. to those for corre- 


pre-war year. 


} 


Every department marks a satisfactory 
19. Sf will be ap- 


increase 
of revenues over the 
parent from the comparat've statistics appended. 
laxes on dividends accruing ‘rom home and foreign 
The duty on 


recalled, has 


igures, as 


investments have doubled themselves. 
the first-named category, it will be 
been raised from 4 per cent. to 5 per cent., and on 
foreign holdings from 5 per cent. to 6 per cent. 

In faet, all the recent additional imposts passed 
by the State at the end of 1916 continue to main 
tain approximately the fevenues of the previous 
The the tax on excess war 
profits to be this 


francs; of 


months, amount of 


recovered half has been 
scheduled as 224,892,200 
60,844,800 francs already 
19,851,000 frances 


June alone. 


year 
this amount 
collected, of 


the month of 


has been 
which apply to 
half 
the 


for the 
and 1917 


re appended, in francs: 


turnovers 
in 1916 


The respective years 
ending with June and six 


months of a normal year: 
Comparisor 

the Half Year « 
1916 


Half Year Witt f 
venue 1917. Normal Year 
81,617,000 


61,179,000 


72,480,000 
4,609,000 
162,000 


iegistration fees 127, 888,000 

amps aa 81,711,000 
‘Taxon Bourse ope! 1,268,000 6,831,000 
Tax or revenue 


from 29,801 


24,474,000 
448,678,000 


46,404,000 


73,000 
22 588,000 
287 ,337 000 


investments ,000 
374,000 


$5,120,000 


(customs dues. 


Indirect taxes ° 
Taxes on coffee “& 
42,837,000 
5.148.000 


41,682,000 


42,837,000 
3,768,000 
28,445,000 


colonial produce. 
Salt : 
Sus = P 106,069,000 


State Monopolies 

355,123,000 3.018.000 46.555.000 
139,428,000 2.069.000 -+ 23.167 
$1,808,000 1,420,000 
he rd 7,000 1,394,000 5.514.000 


ynes 
51.000 


Indirect taxes 


Post Office 000 
5,981,000 
teltep 


290), 000 
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The New York Times 


for Soldiers and Sailors 


© Naw New York Times, daily and Sunday, 
will be mailed to soldiers with their regi- 
ments, or to sailors on United States battleships. 


Send name of soldier, his company and regiment or men 
tion name of the ship if in the United States Navy; The Times 
through War Department will supply Post Office address 


AND SUNDAY 


6 mos. 


$5.50 


DAILY 


wr 


$10.00 


Address Subscription Department, 


THE NEW YORK TIMES 
New York 


Times Square 
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The Use of Voluntary Trusts 


HROUGH a voluntary 
arrange immediately for the support 


protection of those dependent upon you. 


A voluntary trust takes effect during 
maker's lifetime. A testamentary trust, on 
other hand, is one that is created by a will, and 
becomes effective only after the maker’s death. 


If you wish to be relieved from the care of 
your securities or other property, because of ab- 
sence, or other reasons such as advancing years, 


you may create a trust for your own benefit. 


If you are interested in deserving charities, 
by creating a trust while living you: may have 
thé satisfaction of seeing the results of vour 


benevolence, 


We shall be glad to discuss with you, either 
personally or by mail, the various forms of vol- 


u ntary trusts. 


Guaranty Trust Company of New York 


PARIS OFFICE 
Rae des Italiens, ) &3 


Capital and Surplus  -—=sés«= 
Resources more than : 


trust you can 


and 


the 


the 


140 Broadway 


FIFTH AVE. OFFICE 
bifth Ave. & 43d Surest 


LONDON OFFICE 
2 Lemberd St., E.C. 


$50,000,000 
$600,000,000 
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A New Way of Spéculating i in Fu utures 

PECULATORS are a resourceful lot. 
S Some of tifeir number are making use 
just now of’a vicarious form of futuresin the 
shape of orders for shipments of grain and 
other commodities to be paid for upon un- 
loading, giving the consignee the benefit of 
a possible rise in the market and leaving 
the shipper at the risk of a fall in price. 
Shipments of this sort have helped to tie up 
railway equipment at a time when all of it 
is in urgent need. It is a pity that short 
shrift cannot be given to such public ene- 
mies, for such they are. 

eae 
Keep Supplies from the Enemy 
ERMANY, it is reported, is increasing 
her importations of wood pulp from 

Sweden. The explanation offered is that she 
is using pulp as a substitute for cotton in 
the manufacture of explosives. If that is so, 
it means that American cotton is no longer 
reaching Germany via some neutral coun- 
try. We should see to it that the supply of 
that and of other things needed by Ger- 
many is not replenished by shipments from 
the United States. There should be no 
loosening of our embargo. We must not be 
misled by arguments based on the alleged 
necessities of neutrals. @f it comes to the 
point of their actually needing food they 
will be ready and willing to give us suffi- 
cient guarantees that no part of their food 
supply will find its way to Germany. We 
do not question their right to trade with 
Germany, but if they do trade with her they 
should not expect to trade with us. To 
ship grain to some neutral country, thereby 
releasing some part of its food supply for 
shipment to Germany, would be tantamount 
to feeding Germany ourselves—aiding our 
enemy against ourselves. 


-——#—— 


Treason and the Just Penalty 
AR is war; many people in this coun- 
try have yet to learn that fact. Elihu 
Root’s denunciation of traitors and his sug- 
gestion that there are such vipers among us 
who should be taken out and shot at sun- 
rise has aroused echoes which go a long way 
toward proving that he was right. It is not 
a pleasant thought, but neither is war a 
pleasant thing. In this instance it is a stern 
duty forced upon us, and we would be rec- 
reant to the cause for which we are fighting 
were we to-tolerate treason in our midst; 
but are we not doing it? We have yet to 
learn that we cannot be tolerant in war as 
we were in peace. 
: Pro-Germanism, which at all times since 
the outbreak of the war in Europe has 
meant anti-Americanism, . has.been per- 


mitted to stalk freely throughout the coun-- 
try, and it:is-stalking today a little more. ,- 


st#althily than it did before we entered the 


Sapa : x against Germany, but hardly less dan- 
~ ee usly, .No man is a true American today 


ee ete een er ome - 


who does not detest the things of which 
Germany is guilty; no man, whatever his 
birth, is worthy the name of American who 
is not whole heartedly for this country 
against Germany. Measured by that test — 
and is it not a just test?—are there not 
many traitors among us? 

We have entered this war for a principle, 
and unless that principle survives Ameri- 
canism becomes an empty name. Those who 
stand in the way of the country in such a 
just struggle, whatever they may think of 
their own motives, deserve the fate to which 
Mr. Root consigned them. There are other 
ways of giving aid and comfort to the 
enemy besides supplying him with arms, 
and treason in any form is worthy of death. 

TERS 
No Peace That Condones Germany’s 
Crimes 
AR and peace bear so intimately upon 
the life of peoples that the existence 
of one and the possibility of the other of 
necessity hold foremost place in all eco- 
nomic discussion. Are we to have years 
more of war, or is peace to come in the 
course of months? The question is sug- 
gested anew by the Pope’s peace proposals. 
No man with a heart softer than stone 
would knowingly turn away any chance of 
peace, granted only that it would be a just 
and lasting peace. Would the acceptance of 
the Pope’s proposals bring a peace of that 
sort? 

It has been said in defense of those pro- 
posals that the Holy Father was playing the 
part of peacemaker and not of judge, but is 
he not called upon to take the latter part 
if he is to be true to his role as head of the 
Church? He is not called upon to consider 
political questions, but he is called upon to 
consider moral questions, and there is a 
great moral issue in this war. To say that 
the honor ofall the contending armies is 
equally secure is to say something which 
shocks all those who recognize in the strug- 
gle against German militarism the defense 
of a high principle, the defense of right 
against might. To suggest that this war 
should end without some punishment being 
meted out to Germany is to put right and 
wrong upon the same plane. That would 
not even be expedient, far less would it be 
just. 

There will be no vindictiveness against 
Germany when the time for making peace 
comes; the world will have suffered too 
much to harbor any such feeling as that, 
but the world will also have suffered too 
much to be willing to compromise itself 
morally by condoning the crime of the world 
war, the burden of which rests upon the 
German Government. That must be expi- 
ated even though the world must fight for 
years more to bring Germany to repentance. 
There can be no forgiveness without resti- 
tution, and Germany must make restitution 
for the wrong of which she is guilty. Oreno 
other basis can any secure peace be ob- 
tained. Germany unpunished will be Ger- 
many still—the Germany of militaristic au- 
tocracy, the Germany of Kaiserism, which 
measured all questions in the scale of mili- 
tary power and which knew no lgw, internal 
or external, save that of force. 

It is apity that the world must fight for 
treedom from such domination, but between 
liberty and slavery, between right and 
wrong, there is but one choice. Yet there is 
some ground for: the’ hope that something 
may. come of the: Pope’s peace proposals. [t 


. has. been both asserted and denied that they 


had- Teutonic inspiration. They may well 
have resulted from Austrian urging, and if 
they did, it is net impossible that the sug: 
gested terms of peace may yet be broadened 





sufficiently to permit the attainment of a 


common ground, 
likely if Austria: 
proposals should 
tria and Germa 
tral Powers 
forces without 
relatively and 
ticipation of 
struggle. 

But ir 
posals are no 
atone for 
the dastardl 


which will be the more 
ipport of such modified 


» a gap between Aus- 
; weakening the Cen- 
a time when the 
ng strength, both 
thanks to the par- 
ited States in the 


> Pope’s peace pro- 

They would not 
yf Belgium, nor for 
Germany’s subma- 


rine warfar: ld give back to Ger- 


efore she made war 
leave her free to 
prepare to r ‘imes. Not such a 
ant; not to partici- 
pate in h a peace did the 
United Stat early three years of 
rao arance the task of bring- 
ing Germa tion that it may be 
not scraps of paper, 

s is something bet- 

g thieves, and that 
pay. So long as 
yme Germany will 


many 


on the 


peace < 


shown tl 


that hor 


r Insurance 


ENSION ir to the hearts of 
P Cong e enactment of pen- 
ivorite pastime in- 
dulged in fo ancial amusement of 
rapacio It is a good deal to 
ask Congr go the responsive, va- 
ision system and to 

practice a new- 
nd common-sense in- 

hich every soldier 
would knov r his family~ woul 
tances and the Goy- 
ecisely what obliga- 
Order and precision 
from the devotees of 
but we are 
sacrifice. Let Con- 
gressmen ind ind collectively for- 
swear pensior yr of an orderly in- 
he long run both 
will be the hap- 


sion b 


riable, irre 
substitut 
fangled, 


surance 
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tion it 

are a good dea 
log-rolling 

at war, and wa 
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INCREASE IN 
TRADE 


CANADA’S 
FORE! 
arly $100,000,000 in 


Same Month 
1916 


Figures for 


The Annalist 

Canada, Aug. 17. 
exclusive of imports 
i bullion and of for- 

igh Canada, accord- 
Minister of Customs 
10st $100,000,000 last 
1916, and by nearly 
ths ended July 31 in 
compar! I \d last year. 

The val » entered for consump- 
tion in Ju 0,181,595, and in July, 

ed for consumption 
e present fiscal year 

ainst $249,867,867 in 
Exports of domestic 
goods re July and $507,854,- 
674 in th fo od. They were $104,- 
964,2 n Jul } $850,345,305 in the first 
sine montt r ti al year. 

There w rease in the export of 
animals ar in the periods covered 
by the ' agricultural prod- 
ucts last ed those of July, 1916, 
but there w e ol $34,000,000 in the 
exports of thos¢ t four. months of the 

h the same period last 
ase was in manufactured 
init of $104,649,862 were 
July and to the amount 
montis of this year. 


£290 .000,01 


1915, $63,6 
in the 
amounte 
the same 


present. year co 
vear. The greate 
goeds: ‘ These to the 
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26 of 48 States Deficient in Revenue 


And 11 of These Are Not Even Meet- 
ing Current Expenses and Inter- 
est—Financial Standing of All 
Shown by the Census Bureau 


WENTY-SIX States of the Union are not pay- 

ing, from their revenues, their total expenses 
for Governmental costs, interest on indebtedness, 
and outlays for permanent improvements; and of 
this number eleven are not even meeting their cur- 
Trent expenses and interest. In twenty-two States, 
however, the revenues exceed the total expenditures 
for current expenses, interest, and outlays. 

These and other important facts are brought 
out in a report entitled “ Financial Statistics of 
States, 1916,” soon to be issued by Director Sam 
L. Rogers of the Bureau of the Census, Depart- 
ment of Commerce. This report, which was com- 
piled under the direction of Starke M. Grogan, 
Chief Statistician for Statistics of States and 
Cities, gives detailed data in respect of the reve- 
nues and expenditures, the assessments, the taxes, 
and the indebtedness and assets of each of the 
forty-eight States of the Union. 

The aggregate revenues of all the States dur- 


_ ing the year were $466,946,748; the aggregate ex- 


penditures for current Governmental costs, includ- 
ing interest on indebtedness, $425,071,093; and the 
aggregate outlays for permanent improvements, 
$85,063,206. The first two of these items repre- 
sent increases of 1.1 per cent. and 6.3 per cent., 
respectively, as compared with the corresponding 
figures for the preceding fiscal year; but the out- 
lays show a decrease of 10.6 per cent. 

Of the total revenues, $363,968,553, or about 78 
per cent., represents receipts from the various 
kinds of taxes. Nearly half of this amount, $176,- 
102,893, was derived from the general property 
tax, made up of taxes on real estate and personal 
property. Of the remainder, the largest item, $88,- 
137,260, was contributed by special property and 
other special taxes; $58,829,687 was raised from 
ess taxes other than on the liquor traffic; 
9,262,893 came from the liquor traffic; $19,365,- 
499 was derived from license taxes other than on 
business, and $2,270,321 from poll taxes. 

The largest sources of revenue outside of taxes 
are found in the earnings of general departments 
and in interest. The earnings of general depart- 
ments are made up of receipts from fees, charges, 
minor sales, &c., by the various departments and 
offices of. the State Governments exclusive of the 
public service enterprises. These yielded, during 
the fiscal year 1916, $53,844,692 in revenues: Re- 
ceipts from interest on current deposits and on the 
various State funds amounted to $23,156,092. 
Other sources of revenue—special assessments and 
special charges for outlays; fines, forfeits, and 
escheats; subventions and grants from the Federal 
Government; donations; pension assessments; 
highway privileges; rents, and earnings of public 
service enterprises—yielded a total of $25,977,411. 

For all the States taken as a group, the per 
capita receipts from property taxes were $2.56; 
from other taxes, $1.07; from earnings of general 
departments, 54 cents; and from all other sources 
combined, 50 cents. 

The expenditures during the year for Govern- 
mental costs, which aggregate $510,134,299, were, 
in the order of their importance: For expenses of 
general departments, $404,236,243; for outlays, 
$85,063,206; for interest on indebtedness, $19,253,- 
666; for expenses of public service enterprises, 
(railroads, toll bridges, ferries, canals, docks and 
wharves, &c., maintained by thirteen States only,) 
$1,581,284. Expenses of general departments com- 
prise payments for education, (schools and libra- 
ries,) $153,825,748; for charities, hospitals, and 
correction, $94,057,827; for “general Govern- 
ment,” (legislative, executive, and judicial 
branches,) $47,152,759; for highways, $29,213,892; 
tor protection to person and property, (militia and 
armories; regulation of corporations, professional 
occupations, labor, liquor traffic, sale of certain 
commodities, and weights and measures; protec- 
tion of fish and game, &c.,) $27,811,275; for gen- 
eral and miscellaneous items, including pensions 
and gratuities, $21,887,223; for development—and 
conservation of natural resources, $19,399,756; for 
conservation of health and sanitation, $9,894,943; 
and for educational and general recreation, parks, 
and reservations, and monuments, $992,820. The 
average per capita expenditures for all Govern- 
mental costs, including interest and outlays in the 
forty-eight States were $5.10. 

The relative lightness of the State tax burden 





is brought out clearly by a comparison of State 
and municipal taxation and Governmental costs. 
For the 213 American cities of over 30,000 popula- 
tion the average per capita expenditures for all 
Governmental costs, including interest and out- 
lays, during the fiscal year 1916 amounted to 
$33.11, whereas the per capita Governmental cost 
expenditures for the States averaged only $5.10. 
For the cities the average per capita expenditures 
for Governmental costs, including interest but ex- 
cluding outlays, were $24.20; and for the States, 
$4.25. For the cities the average per capita re- 
ceipts from property taxes were $19.74; for the 
States, $2.56. 

For the forty-eight States taken together, the 
payments for Governmental costs, including inter- 
est and outlays, exceeded the revenues by $43,187,- 
551; but the revenues exceeded the current ex- 
penses and interest by $41,875,655, an amount 
nearly half as great as the total outlays, which 
aggregated $85,063,206. In other words, the States 
taken as a group are paying, from their revenues, 
all their current expenses and interest and nearly 
half their outlays. 

In all but eleven of the States the revenue re- 
ceipts exceeded the payments for current Govern- 
mental expenses and interest, and in twenty-two 
the revenues exceeded the total expenditures for 
Governmental! costs, including interest and outlays. 
These twenty-two States were Massachusetts, New 
«Jersey, Indiana, Michigan, Wisconsin, Minnesota, 
North Dakota, South Dakota, Nebraska, Kansas, 
Delaware, Virginia, West Virginia, Georgia, Lou- 
isiana, Oklahoma, Montana, Colorado, Arizona, Ne- 
vada, Washington, and Oregon. In Montana, in 
which State the revenues were more than double 
the total Governmental cost payments, the excess 
amounted to $4,175,213. This relatively enormous 
excess, however, is accounted for by the setting 
aside of additional public lands for the permanent 
school fund and is not due to any unusual increase 
in ordinary receipts or decrease in ordinary ex- 
penditures. Other States in which the excess was 
more than $1,000,000 were Michigan, with $3,055,- 
827; New Jersey, with $1,820,524; Massachusetts, 
with $1,810,622; Indiana, with $1,306,655, and Min- 
nesota, with $1,031,494. 

The greatest excess of total Governmental cost 
payments over revenues shown for any one State, 
$35,349,717, is that for New York; the second 
largest excess, $5,727,517, appears for California; 
and the third largest, $4,509,454, for INlinois. 

The total outlays for permanent improvements 
aggregated $85,099,088. Of this amount $33,087,- 
410, or nearly two-fifths, was spent for the con- 
struction of new roads and the permanent im- 


provement—such as macadamizing or paving—of 
existing ones. The greatest outlays for roads in 
individual States were reported for New York, 
$10,742,913; California, $7,706,376, and Maryland, 
$3,563,697. Only twenty-one States—Maine, New 
Hampshire, Massachusetts, Rhode Island, Connecti- 
cut, New York, New Jersey, Pennsylvania, Ohio, 
Michigan, Minnesota, Maryland, Louisiana, Mon- 
tana, Idaho, New Mexico, Arizona, Utah, Wash- 
ington, Oregon, and California—expended money 
directly on the construction and improvement of 
roads during the fiscal year, but a number of the 
other States apportioned sums to counties, munici- 
palities, &c., which were spent in the construction 
and improvement of roads. 

Eleven States—Massachusetts, Connecticut, 
New York, New Jersey, Pennsylvania, Ohio, Illi- 
nois, Wisconsin, Kansas, Colorado, and California 
—maintain Civil Service commissions. The expen- 
ditures in the eleven States for the support of these 
commissions aggregated $358,486; and the greatest 
expenditure made for thic purpose by any one 
State, $89,009, was reported for New York. 

The net indebtedness (fundtd and floating debt, 
less assets of general sinking funds) for the for- 
ty-eight States aggregated $459,661,269, or $4.59 
per capita. The net indebtedness of New York 
alone, $148,740,465, represented nearly a third of 
the total and was far greater than that of any 
other State. Six States—Iowa, South Dakota, Ne- 
braska, Kansas, West Virginia, and Oregon—re- 
ported no net indebtedness. 

The net increase in indebtedness during the 
fiscal year for all the States combined was $38,- 
406,019. Twenty-two States increased their net 
debt during the year, seventeen decreased it, and 
for the remaining nine (including five of the six 
States reporting no net indebtedness) there was no 
change. The greatest increase, $23,278,908, was 
reported for New York. Only three other States— 
California, $7,316,030; Maryland, $2,855,721, and 
Connecticut, $2,000,000—increased their net debt 
by more than a million dollars. 

The total value of all permanent public proper- 
ties held by the States, except those in funds and 
investments, amounted at the close of the fiscal 
year to $926,784,500. The bulk of this amount, 
$862,823,587, represented the value of land, build- 
ings, and equipment, of general departments; and 
the remainder, $63,960,913, the value of land, build- 
ings and equipment of public service enterprises. 
The latter properties are productive, while the 
former are practically nonproductive. The great- 
est single item, $204,014,614, represents the value 
of school property; the next greatest, $182,088,366, 
is that for hospitals for the insane; and the third 
and fourth items in point of size are $168,449,655, 
for “General Government,” and $118,340,286 for 
correctional institutions. 





Canadian Northern Now a Government Line 


Will Be Operated as Such in Each| 
and All of Its Subsidiary 
Companies 
Special Correspondence of The Annalist 

OTTAWA, Canada, Aug. 17. 

HE Canadian Government’s proposals for meet- 

ing the serious financial difficulties confront- 
ing the Canadian Northern Railway Company and 
the Grand™Trunk Pacific Railway Company were 
announced in the House of Commons by Sir Thomas 
White, Minister of Finance. To save the two rail- 
ways from receivership the Government will take 
over the C. N. R. and lend the Grand Trunk Pacific 
$7,500,000, repayable on demand with interest at 
6 per cent. and secured by a mortgage on the com- 
pany’s assets. 

In taking over the C. N. R. the Government will 
assume control of its branch lines, terminals, tele- 
graph and express companies, grain elevators, 
steamship lines on the Great Lakes, and other sub- 
sidiary undertakings. Ownership of the whole 
C. N. R. system will be attained by the purchase 
of the $60,000,000 of the company’s stock which is 
still in the hands of private individuals or pledged 
as security for loans. The remaining $40,000,000 
of the company’s capital came into the possession 
of the Government in 1914, when the latter guar- 
anteed an issue of Canadian Northern bonds to 
the amount of $45,000,000. 

The $60,000,000 outstanding stock will be ac- 
quired by the Government at a-price to be fixed 
by arbitration. As soon as five-sixths of the out- 
standing stock has been transferred to the Minister 
of Finance the Government will take steps to meet 
the-financial difficulties of the Canadian, Northern 
by payment of indebtedness, by renewal of out- 
standing securities, or by the isste of Government 
bonds. 

In taking over the Canadian Northern, Canada 


acquires 9,512 miles of railway, Lake Superior ter- 
minals, with five elevators at Port Arthur with a 
capacity of 10,000,000 bushels; a steamship line on 
the Great Lakes, including six large steamers; the 
Canadian Northern Express Company, the Cana- 
dian Northern and Great North Western Telegraph 
Companies, with 1,500 offices in Canada and direct 
connection with the Western Union in the United 
States; thirty subsidiary railway companies, the 
famous Mount Royal Tunnel in Montreal, and large 
terminals in the principal cities of Canada. 
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The Man Who Controls Wheat Supply 





America Hardly Knows Julius 
Barnes, But He’s a Hustler, and 
as President of the Government’s 
$50,000,000 Wheat Corporation 
May Soon Become World Famous 


EN of whom in 

1914 are assuming tasks 
much to the world. They are being taken from 
the factory and farm, from banking rooms and 
college Faculties, because the nations at war real- 
ize the transcendent importance of making war to 
the utmost limit of their ability. That involves the 
extinction of any rights of thé individual that 
come into conflict in the slightest degree with the 
necessities of his Government. [t>calls for the 
collateral development of armies in the field and 
of the organization at home to keep them there. 
It is efficiency-applied to save the Jife of the 
nation. 


had never heard 
today that mean 


wo rl a 


the 


One of the men of whom the world, but particu- 
larly America, has been hearing much is Herbert 
C. Hoover, by grace of Congress Food Administra- 
tor to more than 100,000,000 people. Another is 
Julius H. Barnes, his right-hand assistant in his 
most important undertaking. Hoover is Chairman 
of the new $50,000,000 Wheat Corporation and 
Barnes is President. They propose to control abso- 
lutely the price of some seven hundred million 
bushels of wheat raised in this country. By doing 
so they hope to restore the five-cent loaf of bread, 
a five-cent loaf containing sixteen ounces. 


Of Hoover, people have learned a great deal 
in recent months; of Barnes, few outside of Duiuth 
ever heard until last week. They are similar in 
type, both of them vigorous, quick-thinking and 
kard-working young Americans who prospered in 
business until the chance»came to them to do a 
larger work. It is not strange that the two men, 
totally unacquainted untii Hoover summoned 
Barnes to Washington, have become the closest of 
friends in a few weeks. They live in the same 
house, work the same hours, which means all hours, 
and share the same ideals regarding the divine 
right of patriotism. 


Julius H. Barnes is now 44 years old. He was 
born in Washington, but early moved to Duluth, 
where he went to work for a grain firm, which he 
finally absorbed. The firm is now known as the 
Barnes-Ames Company, and it is owned by the 
Ames-Barnes Company. It was the largest ex- 
porter of wheat until Mr. Barnes was comman- 
deered. 


Not only was Barnes the country’s biggest 
wheat exporter, he was recognized as the biggest 
man in the trade. When the war broke out a vast 
quantity of grain was held up all over the world 
“and 2 great many vexatious probieins were raised as 
to its disposition. The exporters farmed the North- 
western Grain Association to act for all’of them, 
and promptly hit upon Barnes to handle the deli- 


cate negotiations with Great Britain-and the neu- 
tral Governments. When Hoover came to Wash- 
ington to organize for the work which President 
Wilson proposed to intrust to him he appealed to 
a number of prominent grain men to suggest a 
man to handle wheat. Every one of them named 


Julius H. Barnes. 


Barnes, a big broad-shouldered man, with more 
than a local reputation as an oarsman, was mak- 
ing money easily in Duluth when the call came to 
him. He closed out his business and volunteered. 
He had made enough money, anyway, so that it 
mattered nothing to him that he was‘not to be paid 
for his work. He presented himself to his thief, was 
won to him immediately by his infectious enthusi- 
remained to assume most of the work 


asm, and 


falling upon his department. 


A small ineident illustrates the earnestness 
with which Hoover and Barnes are working to win 
the war. Hoover struggled most of one day with 
representatives of the neutral countries and Amer- 
ican shippers against a modification of the export 
embargo. He knew as well as any one else the 
néeds of Holland, Denmark, and Scandinavia for 
supplies from this country, but he also well knew, 
from his experience in Belgium, what quantities 
of supplies those nations had been enabled to re- 
lease to Germany through the exports obtained 
from the United States. It was midnight before 
Hoover, having won his way, returned to the house. 
Barnes, too, had been working, and they met to 
say good night. Tired and saddened, Hoover 
summed up his day’s work in a sentence: 


“T couldn’t let them have the stuff, Barnes,” 
he said. “ Throughout all of their appeals one 
thought persisted with me—that every peund of 
cottonseed oil cake we let go through might easily 
mean the life of another American soldier.” 


The Wheat Corporation was organized too late 
to get control of any considerable part of the old 
crop. The unprecedented prices prevailing have 
cleaned up most of that. One of the huge flour 
mills, which used to turn out 40,000 barrels a day, 
is able to produce but 8,060 now for this reason. 
But it is planned to control the price and movement 
ef all of the 1917 crop, and, if necessary, the cor- 
poration will buy the entire crop at $2 a bushel. 
It will open offices today on the seventeenth floor 
ef 42 Broddway, where Barnes will be in charge. 


Hoover and Barnes could not accomplish much 
without co-operation, but they were assured of 
that at an important conference of grain men and 
mijlers at Washington last week. It 1s proposed to 
control prices and distribution from the wheat 
fields to the table. It will fall to the corporation 
to allot wheat or flour for shipment to Europe and 
to see to it that mills in various parts of the coun- 
try receive their proportionate share of the grain. 
It may make money, too, for, while it will receive 
only 2 nominal commission on wheat bought for 
the corporation and resold to millers or the Allies, 
it is nol neutral shall be 
allowed to buy at the same prices. The Wheat 
Corporation may some day pay the Government a 
handsome cash dividend. 
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Total $306,622,939 
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Foreign Trade for June and the Year 
our foreign trade for the f 
x the month of June was estimated. The Department of Comimerce has just 
made publie the official figures for June, and these 
th $6,531,366,395 for the previous fiscal year. 


GRAND 


IMPORTS FROM: Month of June 12 M hs Ended June. 
Grand Divisions— 1917 191 17 1916. 
AS err $61,381,254 $67,30 j 10,470,670 $616,252,749 
morth America.......... 87,132,223 69,280,542 591,895,543 
South America..... 63,064,705 42,753,919 391,562,018 
DE CU Ra uS 6 40% 6 bear 78,840,321 55,442,463 437,181,464 
Barr aver 7,920,457 6,655,868 65,35 ‘ 9§,225 991 
Mr ialgen nig Cod «he 4:6 8,283,979 4,358,750 60,013,316 64,765,745 


$245,795,438 $2,659,355,185 $2,197,883,510 
EXPORTS TO: —Month of June 12 Months Ended June. 

Grand Divisions 1917 1916 191T 1916. 
as Wat o0 ed's ane ele $364,948,473 $313,226,549 $4,325,443,735 $2,999 305,097 
re 136,340,948 74,326,602 1,164,451,184 733,024,674 
Sh rcv onwd ence 27,745,444 20,840,447 259,559,458 180,175,374 
NE PRET Gans. win.5.0 ws Wp ola 29,982,840 42,200,122 380,320,718 278,610,881 
Oceania 14,240,404 7,731,021 111,284,128 98,775,828 
Stee CBee 6 ain os.04i0/% 1,951,940 6,361,215 52,746,867 43,591,031 


iseal year end d June 30 the value of the 
1¢ foreign trade to have been 
The department’s figures 


show the total of 


DIVISIONS AND COUNTRIES 














a coy iat $575,210,049 





$464,685,956 
The increase in the value of imports is attributed in large part to increased 
competitive raw materials and foeds. Of the total increase of $765,000,000, $477,000,000 represents 
crude materials for use in manufacturing and $204,000,000 foodstuffs, largely of tropical production. 
mports of partly manufactured products for further use in manufacturing increased $156,000,000. 





$6,293 ,806,096 $4,333,482,885 
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Recruits Needed for Ranks of Labor 





Industrial Slackers Musi Be Drafted 
Into Service and the Age Limit 
of Superannuation Raised to 
Replace Workers Who Have 
Joined the Fighting Forces 


HOAGLAND, 


y oj 


By H. EB. 


Professor u Ee 
N° that the season for Kings and Czars is 
open, cannot some one dethrone King Midas 
and in his place substitute a ruler capable of turn- 
ing our overstock of gold into an effective labor 
supply? Just now America is facing a very un- 
usual situation. Instead of the customary surplus 
of laborers there is already a shortage that is 
being felt generally throughout many industries. 
And instead of a continual stream of immigrants 
from Europe, we may soon expect a million or 
more of our best iaborers to desert our factories 
and farms for the battlefields of Europe. In the 
absence of a successful usurper to King Midas’s 
throne, no meré magician can, by any hokus-pokus, 
create the needed laborers. We must search for 
them in the flesh. 


conomics, Universi Jllineis 


We cannot expect to recruit our industrial 
armies from the usual sources abroad, for all the 
labor marts of Europe are now closed to us. It 
has been suggested that we tap the vast reser- 
voirs of labor in the Orient and import Chinese 
coolies to take the places of the Americans who go 
to fight our battles for us. But can we afford te 
let down the bars to the hordes of coolies, with 
their low standards of living, who would gladly 
replace Americans, not only for the duration of the 
war but for the future? The reasons for the 
policy of Chinese exclusion are just as potent today 
as they have been at any time during the past 
half century. It is not for the protection of monop- 
oly wages of a particular class of laborers that we 
must deny the request of those who would aug- 
ment our supply of labor in this manner, but it is 
for the protection of America’s future. 

How, then, shall we meet the growing demands 
for additional supplies of all classes of labor? 
We must re-examine our domestic sources to de- 


groups of workers who can and should be utilized 
now. Here several possibilities present themselves. 

First, there are the industrial slackers. Of 
these there are two kinds. Every community has 
at least a few of God’s chosen, of both sexes, who 
toil not, neither do they have other legitimate 
means of support; yet they are always arrayed 
as the lilies of the field. Again, there are those 
with legitimate funded incomes who live from the 
proceeds of investments which are so managed by 
others as to require a minimum of their owners’ 
time. At a time when we are requiring our young 
men to risk their lives to fight our battles for us, 
can we do less for them than to require all in- 
dustrial slackers to do their bit at home in order 
that we may insure victory at the front? 

Second, we can and must raise the age limit of 
industrial superannuation. Old age at forty must 
be revised to read old age at fifty, at least for 
the period of the war. One large railroad system, 
which has formerly refused to employ men over 
45 years of age, has recently raised the limit to 70. 
However, we must not expect too much from this 
source of labor supply. In numbers the old men 
are strong, especially since they cannot be called 
to war; but we cannot renew their youth, however 
great the necessity, nor expect them to do the 
kind and amount of work, man for man, as that 
formerly done by those whe go as soldiers to the 
front. 

Third, it is suggested that we lower the legal 
age limit of industrial activity. For the present, 
at least, it seems more desirable to keep children 
of tender age out of the factories. There are, how- 
ever, a large number of boys and girls above the 
prohibited age who are not normally gainfully 
employed. It has been estimated that there are 
2,000,000 such boys between the ages of sixteen 
and twenty. During the months when school is 
not in session, at least, these boys can be utilized 
to good advantage in our factories, and especially 
on our farms. Even girls over sixteen can help 
materially to throw the balance of advantage in 
our favor. 

Fourth, our women, like the heroiz women of 
our allies and our enemies, will be called upon to 
take a greater part in the industrial life of our 
nation. Already employers are using women in 
many occupations hitherto held by men, while an 
even greater substitution of women is being planned 
to take effect as soon as the men are called to the col- 


ditionally open to men only presents IR of 
both immediate and future portent. But because 
of the urgency of the present needs, our efforts 
should be directed to the protection of employed 
women instead of to the prohibition of their en- 
trance into industry. 

Again, we must not expect too much from this 
source of labor. In many cases, perhaps in the 
vast. majority of cases, women cannot do the work 
normal times 


which men have been doing. In 

there has been no obstacle in the way of woman’s 
entrance into many industries and occupations oth- 
er than her physical unfitness for the work. So, at 








present, even under the stress of war, she c: yt 
do the work as man has done it. ‘Fhe methods of 
doing the work must be modified, diluted they call 
it in England, to make places for And even 
with such dilution England has found, after three 
years’ trial, very direct limits to the substitution 
of women for men. 

These are the chief domestic sources of possi- 


ble new labor supply. Two other opportunities 
for increasing effective labor power are yet to be 


considered. First, a better utilization of the ex- 


isting supply of labor. America’s habitual waste- 
fulness is shown in no better way than in the 
annual labor turnover at her average industrial 


plant. “Hired” and “Fired” are ali tee giibly 
ordered by factory foremen. The employer puts 
his machines in the care of men who understand 
their mechanism, but leaves his workmen at the 
mercy of a foreman whose understanding of human 
nature is too often insufficient. The welfare of 
the workers is beginning to receive merited atten- 
tion and a reduction of firing and hiring should 
increase our effective labor power. Then, too, we 
have been prodigal with human life and limb in 
our factories; but thanks to the very effective 
safety movement of the past few years, we are 
learning to conserve our labor power from the 
dangers of industrial accidents. 


Finally, if all these sources prove insufficient 
to give our men at the front the support which 
they require from us, we must decide what in- 
dustries are essential to the conduct of the war. 
Already we have given priority of materials to 
war industries. If necessary, we must find a 
means of giving them priority of labor. This can 
be done either by transferring laborers from non- 
essential to essential industries, or, better still, by 
placing contracts for essential products with those 
plants which already have efficiently organized 
labor forces but which are engaged at present in 











termine whether we have hitherto overlooked ors. The widespread use of women in occupations tra- turning out nonessential products. 
House and Senate Excess Profits Tax S 
chedules Compared 
~——-Tax on Basis of 1916 Under the Provision of — 
8 Per Excess of 1916 16 P. C. ——_——Senate Committee Bill——— 
Cent. on Profits Over 8 on Excess House Intrease, Per 
Company or Corporation. Capital. Capital: P. C. on Capital. Profits. Bill. Amount. Amount. Cent. 
United States Steel Corporation................ $1,700,000,000 $126,000,000 $135,531,730 $21,685,077 $21,685,000 $76,726,000 $55,041,000 254 
Bethlehem Steel Corporation............. 167,700,000 13,416,000 44,528, me 7,124,601 7,125,000 25,045,000 17,920,000 252 
Lackawanna Steel Company...........cccccees 84,300,000 6,744,000 5,474, 2% eS SB ee Ve ee oe. eee 
General Blectric Company......ccecccccaccves 147,700,000 11,816,000 arenaes | RRS tS tee >: ip eg Y o 
Rallway Steel Spring Company..............- ‘ 39,000,000 3,120,000 590, S06 te ee een er re eae a 
Pressed Steel Car Company........-sccccceces 25,200,000 2,016,000 1,035,153 OS ec & yo eee ee 
New York Air Brake Company........ eweegua P 21,000,000 1,680,000 7,734,962 “| “URES ee a, esa reas» 
Ingersoll-Rand Company ...........ceccccecces 19,400,000 1,552,000 5,708,616 912,579 ain A ; Ae’ : P psa: 
Scovill Manufacturing Company.............. ; 21,000,000 1 680,000 11,723,462 1,875,754 1,876,000 6,202,000 4,326,000 23 
Anaconca Copper Mining Company........... 180,900,000 14,472,000 36,356,372 5,817,020 5,817,000 14,512,000 8,695,000 149 
pee CN GOs oc kde ciccniccesadeceedse 67,700,000 5,416,000 34,322,675 5,491,628 5,495,000 12,846,000 7,351,000 134 
American Smelting and Refining Company..... 180,900,000 14,472,000 7,680,249 Re a eae ee 
United States Smelting, Refining & Mining Co. 69,400,000 5,552,000 3,346,464 035,434 35,000 1,415,000 880,000 164 
Consolidation Coal Company .............eee% 89,500,000 7,160,000 a atte etlane | * Soya eee 422,000 $22 000 
Prmteburah Cot) Company 2... cccccccccscossene 96,000,000 7,680,000 eR OT eee eee, ee er ee a ee Rr te ee 
Ge GN "Sa o g's ncn o 00 Glo ee eee cccad'we 47,000,000 3,760,000 5,461,937 873,910 874.000 1.405.000 531.000 61 
Mexican Petroleum Company ..........+.cce0: 72,500,000 5,800,000 1,353,060 216,490 216,000 §28,000 612,000 283 
rn <i GU co ces eeecccenstéeseen " 59,000,000 4,720,000 Pt .6tewsase” §§ — “owvedwaes 352,000 352,000 on 
E. I. du Pont de Nemours & Co..........e0e.. 148,200,000 11,856,000 70,251,693 11,240,000 35,923,000 24,683,000 220 
Cer Cree oO  ececcnakséens 106,000,000 &, 480,000 ae << sne. ~sweqadag >> Sodec eee -~ . caetete < 
United States Industrial Alc oho Company..... 31,600,000 2,528,000 2,356,586 377 000 1,645,000 1,268,000 336 
General Chemical Company ............csccees 39,700,000 3,176,000 9,110,826 1,457, "732 1,458,000 3,742,000 2,284,000 157 
Central Leather Company ..cccccccccccccccce 125,700,000 10,056,000 5,433,201 869,312 869,000 4,520,000 3.651.000 420 
American Woolen Company ......... me athe cee ot 71,300,000 5,704,000 2,506,761 401,082 270,000 2.164.000 1,894,000 700 
Diamond Match Company .................... 17,400,000 1,392,000 1,688,512 See. -Sachege- Se ureter. rh 
Pittsburgh Plate Glass Company ..........ee.+ 32,700,000 2,616,000 3,354,231 ES etd ee ee ee, TO ee 
American Sugar Refining Company............ 108,300,000 8,664,000 5,039,443 Oe Rs ee ae te See ee ek 
Studebaker Corporation .................0..., 58,200,000 4,656,000 3,986,123 637,780 638,000 2,238,000 1,600,000 251 
Eastman Kodak Company .... 1... .scccesees 44,300,000 3,544,000 13,745,206 2,199,233 2,199,000 591,000 £1,608.000 €272 
a, OP UM da vcs cay fancnseeehes oa 89,400,000 7,152,000 8,924,406 1,427,905 1,428,000 1,753,000 675,000 47 
F. W. Woolworth Company ............0.- we 79,200,000 6,336,000 2,377,445 Se - .< < kabaner = “Sip uties 
Western Union Telegraph Company ........... 158,200,000 12,656,000 905,829 EE oS egg Bee er a SE re is welsh wee a 
New York Telephone Company ........... . 206,800,000 16,544,000 721,341 | ey gt ee 
Pennsylvania Railroad Company .......... . 930,400,000 74,432, wo. seteeads '. epeeaemd 1,699,000 L 699,000 
Delaware & Hudson Company .............ee0- 132,800,000 10,624,000 ° nsdueaea ~~... shambaneels -_- meee ais 
Delaware, Lackawanna & Western R. R. Co... 109,900,000 8,792,000 7,408,148 1,185,304 1,185,000 1,122,000 462,000 
Cleve., Cincinnati & St. Louts Mailway Co..... 169,200,000 13,536,000 Oe Pa ereasae -.” Seeageee 1,938,000 1,938,000 
Michigan Central Railroad Company.......... 95,900,000 7,672,000 rs AEE EE 1,53%,000 1,528,000 
Republic Iron and Steel Company........ % ae 87,200,000 6.976,000 7,813,163 1,250,106 1,250,000 4,515,000 3,265,000 261 
Baldwin Locomotive Company ........... ian 58,900,000 4,712,000 470,517 ane’? - weeels Gea Rests 
FE Orr re e000 ““ledeenene . % &. Wee ule eRtasedke _-« \kauntiowa” 1s eeddn ee a eee : 
Standard Oil Company of New York......... ae 143,600,000 11,488,000 25,150,495 ORND. > ueeas Se re ee ee 
Corn Preducts Refining Company..... sasekane 100,200,000 8;016,000 Ors (wpe booes sate oe Redasdle "7" Webenke : 
International Paper Company .............e.- a 70,500,000 5,640,000 ° eitecks< uote ots : en oe 
Yele"& Towne Manufacturing Coa: Sant 12,000,000 160,000 368,047 282,215 veo i . Si ; : oo Sak Sele oo 
United States Rubber Company..........00.00 205,600,000 ee. ee a Se Eee ee Te ticles aee'e A 
B. F. Goodrich Company .....- Saree te. ress 102,200,000 8,176,000 1.271, 290 208,408 203,000 1,636,000 1,433,000 708 
eememomety “Ward @ Oe. «ci we eect tccetcecce 19,700,000 1,576,000 2,974,791 — 475,967 476,000 638,000 "162.000 M4 





Total 


*Defictency. "Decrease. 





$485,853,878 - $77,736,619 
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The Senate’s War-Profits Tax Schedule 





Senator Simmons Tells Why the 
House Schedule Was Eliminated 
and New Base and Rates Sub- 
stituted, and Provides Tables 
for Comparison 


N presenting to the Senate the War Revenue bill 
as amendéd by the Finance Committee, Senator 
Simmons of North Carolina explained the elimina- 
tion of the House excess-profits tax and the substi- 
tution for it of a war-profits tax on an entirely 
different basis. In the course of his speech he 
introduced tables presenting a gemparison of the 
revenue to be derived under #e Finance Commit- 
tee plan and that indicated under the eliminated 
House plan, using as a h¢sis the earnings of forty- 
eight corporations. hese tabies are reproduced 
herewith. 
Discussing 
Simmons said 
Your, ae: nmittee icted up 
_ source of revenue to finance 
profits 


these particular changes, Senator 


the theory that the chief 
the war is incomes and war 
These sources are chiefly relied upon by other 
and they to afford the best source 
from which to draw the revenues to meet war expenses. 
Under the Senate amendment $t;240,000,000 of the total 
levy of $2,009,000,000 will be raised from these two 
scurces. 

Apparently 
View of this n 
cially with reference to war pr 
ner of levying the 
because the House 
$200,000,000 from war profits 

In view of the fact that the war profits of 1916 
reached fully $3,000,000,000 nd that the Government 
budget now requires $2,000,000,000, we thought $200,- 
000,000 from war profits was entirely too small a sum— 
yea, an almost ridiculously ill sum from the bene- 
ficiaries of these almest able profits. We felt 
the House bill was entirely too lenient to those who have 
reaped this rich harvest of id through the high prices 
these war conditions heme possible. We have 
rewritten this section of the ll, changed the base and 
the rates. As a result of these changes it is estimated 
that the revenue from our bill for the year 1917 will 
be $562,000,000, instead of $200,000,000. 

The Senate draft of this title of the bill differs very 
materially from the House draft as to the method of 
ascertaining the -normal of the taxpayer and 
as to the method of imposing the tax. The. House bill 
proceeds upon the assumption that everybody, in what- 
ever occupation or business engaged, was making. iden- 
tically the same per cent. of profit before the war. It 
is a standard based upon a manifest faHacy; upon an 


seem to us 


nations, 


the other House did not take the same 

lid the Senate committee, espe- 
ofits, either in the man- 
taxes or as to the amount levied, 
bill, it nated, would raise only 


atter as 


ide 


income 


assumption that our experience tells us-does mot con- 
form to the facts. Everybody does not make, und every- 
body never did make, the same percentage of profits. 
If you are going to tax war profits you must ascertain 
in some just and equitable way the actual pre-war 
profits of the individual taxpayer. The standard must 
reflect the facts of the individual case, and it must be 
equitable. It must be founded upon fact and upon truth 
and not upon assumption and fiction. 

The bitter, intense opposition to the House measure, 
which was reflected in the’hearings before the Finance 
Committee, which have béen printed and sre in the pos- 
session of Senators, shows that the objection was not 
to the amount of the tax—for that was so exceedingly 
in view of the conditions that nobody could object 
it Was upon the ground that the base upon which 
fictitious base—one that 


low 
to it- 
the tax was made to rest was a 
did not reflect the facts. 

We struck thig arbitrary standard out and substi- 
tuted a standard based upon the actual results of each 
man’s business operations. We allow a deduction of the 
average profits actually made during the three years 
fmmediately preceding the outbreak of the war. We 
make provision for exceptional cases where, by reason 
of misfortune, or of circumstances, a man was not mak- 
ing a normal profit during that period but was making 
an abnormally low profit compared with the profits of 
like business. Under the bill now before you, if the 
Secretary of the Treasury shall find that a man's profit 
was abnormally low dtring the three last years, he must 
permit him to have an exemption equal to the average 
profits made by representative concerns in like busi- 
ness during those three pre-war years. 

We selected the three years named in the bill because, 
after a very thorough investigation on the part of the 
experts, comparing all the years between 1909 and 1915 
1909 being the year in which we first began to get 
reports from corporations under the income tax law—we 
taking the business of the whole country 
that the years selected were the most 
favorable group for the average taxpayer; but it is 
charged, Mr. President, that our base is wrong and that 
the base of the House is correct. 

I have looked up this matter with a view to ascer- 
taining what base is used by European countries which 
have imposed war-profits taxes. I find that all the 
countries engaged in war are imposing this kind pf tax, 
as are practically all the neutral countries on the west- 
of Europe. As the result of that investiga- 
tion I find that the following countries fix their pre- 
war profits for the purposes of this tax upon the same 
Great Britain allows the average profits 
of two pre-war years out of three; France three pre- 
War years, exactly as ours; Italy two pre-war years, 
1913 and 1914; Russia two pre-war years; Germany three 
of five pre-war years, excluding the best and the worst; 
Austria three of five pre-war years, excluding the best 
and the worst; Denmark two of the three, 1912, 1913, 
and 1914; Norway two years; Sweden two years, and 
Holland three. years, just as ours. The only two coun- 
tries out of the fourteen countries, one at war and the 
other a neutral—one in Europe ami the other on this 
continent—imposing a war-profits tax upon any other 
than the base provided in this bill are Spain and 
Canada. 

This species of tax is not a new thing in countries of 


were advised, 


into account, 


ern coast 


basis as we do 
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the world. At the ver itset of the war European 
countries began to Ir us tax. The base is the 
same today as it ginning, except for some 
immaterial chang has been adopted 
throughout Europe eption of Spain. Dur- 
ing all of these tl years the rising rate 
of taxation has ma ud more necessary that 
the base should and sound. 

But it | not only our base is 
we have substi- 
is wrong. If it 
no distinction 
only a moderately 
ind that numerous 
profits 


was 


pase 


wrong bu 
tuted for t House 
is the purp f : make 


betweer 


whose war 
ent., 300 per cent., or 
the war, then 
scheme, 
zy in principle only 
If Congress has 

e war funds, it can 
the income rate 
committee has 

people or the desire 
want those making 
in propore- 
therefore 
our 
var-profits tax, 
a scale of rates 
that the man 

all _ pay at a higher 
iditional profit. It 
way 


before 


-profits 


at a rate 
We 
exte 


have 


‘nsion of 


is the 
reached 
supposed to be 
profits of one 
out of proportion 
one industry not 
we wrote into 
omes of the peo- 
s what is known 
i tax starting at a 
ps until it reaches 
that income a tax, 
surtax put 
matter of 
in peace 
refase 


¢ 


to the 
as a 
made 
suld we 


rints by men in 
way of criticism 
amendments to the 
nany of the great 
and the monopo- 
xation There is 
the Senate amend- 
against the House 
had changed a 


rf 


word or 
Under ¢t 
prof 


f determining pre« 
abtedly many of the 
the country who are 
would, by reason of 
largely, if_ not 


war 
great 
now m 
overcapitalizatior 3 *k, 
altogether ar 7 
This wv mad t our committee not 
rely 1 nforr ics obtained through 








How 


or Corporation— 
Steel Corporation.. 


Company 
United States 
Bethlehem Stee! 
Lackawanna Steel Company 
General Electric Company 
Railway Steel Spring Company... 
Pressed Steel Car Company.... 
New York Air Brake Com} 
Ingersoll-Rand Compan) . 
Scovill Manufacturing Company .... 
Anaconda Copper Mining Company 
Utah Copper Company 
American I 


Corporation..... 


Smelting and 
United States Smelting, 
Consolidation Coai Company 
Pittsburgh Coal Company 
Vacuum Oil Com} 
Mexican Petroleum Compa 
Associated Oil Company . 
E. I. du Pont de Nemour: 

American Can Company . 

United States Industrial A! 

General Chemical Company 

Central Leather Company 

American Woolen Compan) 

Diamond Match Compan) 

Pittsburgh Plate Glass Con :pany 

American Sugar Refining Company 

Studebaker Corporation ° 

Eastman Kodak Company 

Sears, Roebuck & Co 

F. W. Woolworth Company : 

Western Union Telegraph Company ae Sée 
New York Telephone Company 
Pennsylvania Railroad Company 
Delaware & Hudson Company 
Delaware, Lackawanna & Western Railroad Co. 
Cleve., Cincinnati, Chicago & St. Louis Ry. 
Michigan Central Railroad Company ...... 
Republic Iron and Steel Company..... 
Baldwin Locomotive Company 
E. W. Bliss Company 
Standard Oil Company 
Corn Products Refining Company 
International Paper Company 


yany 


United States Rubber Company 
B. F. Goodrich Company .. 


Total 
*Deficiency 


eee ee 


tJune 30. tNot published. 





the Senate War 


eeete 


eeeee 


Co... 


Re te BA ee 
of New York. ccceccooccess 

“ee eeeereeevreeveree 
“eee eee eeeeeeeeee 
Yale & Towne Manufacturing Company....cessece 
eeeeeeeeeeeveereeee 


Montgomery Ward & CO...cccccscenesencosccoess 


eee eee eeeeeerereeseeoees 


§Change in fiscal #ear. 





Net Income. 
Average Pre- 
War Period. 
$63,585,777 
4,229,713 
1,371,556 
12,066,473 
1,276,808 
352,665 
424,897 
1,384,476 
537,940 
11,741,185 
. 7,564,195 
10,994,165 
3,552,875 
2,115,640 
2,047,896 
3,809,317 


1913. 
$81,216,986 
6,651,488 
3,023,084 
13,057,879 
1,121,660- 
2,194,816 i, 
654,515 
1,322,188 
402,624 
11,323,499 
8,005,393 
9,756,540 
3,585,586 
2,459,729 
2,726,269 
4,832,930 
5,182,767 3,502,042 
1,822,413 1,606,368 
4,533,901 5,525,964 
5,032,917 5,496,101 
652,358 558,951 
2,341,880 2,608,582 2,809,442 2,586,635 
>», 182 885 4,386,345 3,472,804 
1,916 677,685 2,090,406 
1 ‘874, 013 S 3T5, 816 1,656,644 
1,639,382 1,669,522 1,¢ 217 1,664,640 
14,083,054 9,304,782 5,088,268 9,492,035 
2,050,061 2,681,549 1,998,186 2,243,198 
11,649,263 13,999,047 14,162,436 3,270,249 
6,934,967 8,322,611 9,027,670 8,111,749 
4,955,256 5,414, 798 6,461,118 5,610,391 
5,371,967 4,003,555 3,126,280 4,167,267 
12,827,194 14,361,325 14,287,584 13,825,368 
37,531,403 42,153,964 41,920,833 40,535,400 
5,237,681 6,506,089 6,174,736 5,639,502 
9,794,185 10,126,312 10,255,209 10,058,569 
1,801,616 2,344,352 2/697 546 2,281,171 
2,116,364 2726, 333 1,283,160 2,041,952 
t t 3,101,300 3,101,300 
3,698 57 4,017,800 3,858,136 
4,639,321 
16,212,985 
2,284,855 
1,095,771 


1912. 
$54,240,049 
3,110,525 
1,008,812 
12,578,736 
1.723.978 
970,343 
572,380 
1,922,251 
601,344 709,854 
8,043,720 15,856,335 
6,237,929 8,449,272 
11,471,713 11,754,244 
2,840,074 4,232,965 
1,383,835 2,508,357 
1,391,937 2,025,483 
2,436, 016 4,159,006 
; 2,849,771 
, 1,230,445 
TT 6,222,414 
3,339 6,529,046 
902,745 1,021,751 


1911. 
$55,300,297 
2,927,128 
82,803 
10,562,806 
984,787 
892,536 
47,799 
908,988 


5,736,% 
3.722.988 
720,108 


t 

t t 
t 16,212,985 
§ 2,284,855 
t . | 993,865 
t §22,689 
3 7,544,217 
§ 2,599,747 
t 1,653,481 


§4,736,64¢ 
503, 
2,347,605 





Seerreece ateresnea 


Profits Tax Schedule 


Out 


Tax Under 
Senate Bill, 
$76,726,471 
25,045,090 
4,835,627 
1,136,038 
713,769 
420,654 
4,312,964 
2,342,322 
6,202,254 
14,512,497 
12,845,982 
2 ,492 > To 
1,415,226 
421,897 
190,044 
1,404,920 
827,844 
351,507 
30, 922,989 
766,381 
1,644,757 
: ,741,723 
4,520,102 
2,164,438 
~ 114 
439,498 
ee tae 
2,238,253 
591,467 
1,752,625 
545,737 
2,962,788 
488,182 
1,699,654 


Wor 


276.5 
,158,372 
>, 200.14 
,124 
R37 ,436 
789,162 
,182,517 
565,321 
338,495 
3,083,747 
5,120,727 
2,723,847 
10, 398,195 
9,447,299 
4,550,791 


$964,807 ,604 
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Building Ships of Artificial Stone 





Scarcity and High Cost of Steel in 
This Time of the World’s Need 
May Result in Bringing Cargo 
Carriers of Concrete Into Fashion 


HERE is under construction at the Bureau of 

Standards in Washington a nine-foot model of 
an oceangoing ship made of conerete. It is being 
made at the request of the United States Emer- 
gency Fieet Corporation to test the virtue of the 
claims of engineers that a seaworthy ship may be 
built of concrete; that it can be constructed more 
cheaply, and that it will weigh less than a wooden 
ship of the same tonnage. The Fleet Corporation 
also has its eyes on a 5,000-ton vessel that is being 
constructed of concrete in San Francisco. This 
vessel, ordered by the Standard Oil Company, has 
been taken over by the Government, and will be 
tested in actual operation as soon as it is ready. 

Since the Government started on its project of 
building a war merchant marine most of the public 
discussion has been of steel and wooden ships, but 
at the same time engineers who believe in the 
adaptability of reinforced concrete to marine uses 
have urged that the builders of the merchant fleet 
consider the building of concrete ships. They have 
argued that while there is a scarcity of steel and 
of wood, the supply of concrete is unlimited. 
Shorn of technicalities, the arguments presented 
for the concrete ship are these: 

Concrete ships are fireproof; wood-boring 
worms cannot attack the hull; they require practi- 
cally no maintenance; construction methods are 
economical and the cost is low; they can be built 
quickly, and will neither tear nor fast; they will 
withstand very rough usage; materials for con- 
struction may be obtained anywhere at very low 
cost; because of the smooth surface and absence 
of angular projections skin friction is greatly re- 
duced; they may be floated before completion, and 
are lighter than wooden ships of the same size. 

Two methods have been suggested for the build- 
ing of concrete ships. One is the old method of 
molds; the other-is the newer method of the con- 
crete gun, by which plastic concrete is sprayed 
iainst a fixed surface until the required thickness 
is obtained and the outer surface then ground 
smooth. Most of the engineers who have given 
study to the problem believe that a lighter, strong- 
er ship could be built by the use of steel reinforce- 
ment. In the case of the San Francisco ship, 
which is being molded under the direction of Allan 
MacDonald, a well-known marine engineer of San 
Francisco, it is said that the weight of the steel 
reinforcement is not greater than the weights of 
the bolts and rivets that would be used in the 
building of a wooden ship of the same size, or 
something more than 300 feet in length. 

T. Kennard Thompson, a New York engineer, is 
one of the advocates of concrete ships. He says 
that vessels with concrete hulls are feasible and 
practicable. 

“Ocean steamships of concrete would prove to 
be the best medium in creating tonnage quickly to 
earry foodstuffs to the Allies,” he said recently. 
“ My plans call for a concrete vessel reinforced with 
steel. The hulls would be four inches thick, whereas 
steel hulls are only a quarter to a half an inch 
thick. But the added weight would not be a 
serious factor.” : 

F. Huntington Clark, another New York en- 
gineer, who was formerly connected with the Ship- 
ping Board, has planned the construction of con- 
erete ships by a New York corporation. Mr. Clark 
would have a steel framework with heavy wire 
netting covering it. Concrete would be applied to 
this much as in ordinary concrete construction. He 
has estimated that a ship could be turned out every 
ninety days. The construction of such a ship, he 
believes, would call for the employment of much 
less skilled labor than the building of a steel or 
wooden craft. 


What is said to have been the first concrete 
boat ever built was a rowboat constructed by M. 
Lambot of Carces, France, in 1849. This boat was 
exhibited at a World’s Fair in Paris in 1855 and 


is said to be still in use. He made his rowboat of 


a steel frame with concrete covering, and besides 
making the first co 
use of reinforced concrete. 
There is in active 
ship of 3,000 tons. That the Norwegians, who have 
lost many ships by the Germans’ U-boat warfare, 
have turned extensively to the building of concrete 
ships is evidenced by an advertisement which ap- 
peared early this year in the Norwegian Shipping 
Gazette. Fts trandation reads as follows: 


made the first 


crete boat, he 


ervice a Norwegian concrete 


Fouguer’s sen Come eir 


Shipbuilding Company. 


Lighters of steel concrete 100 tons dead weight can 
be delivered in from six to eight weeks. Seaworthy 
motor ships about 200 tons dead weight can be deliv- 
ered tn from three to four months. Larger lighters 
and motor ships up to 3,000 and 4,000 tons dead weight 
for G@elivery the first half of next year. Butiding of 
floating dry docks can be contracted for the latter 
half of 1917. 

In June last Motorship published the following: 

There is due for delivery in July the first large 
motor ship of ferro-conerete construction, which now 
is on order for the Sydvaranger Mine Company of 
Norway, and which will be used for carrying iron 
ore mcross the North Sea. She !s of 3,000 tons and is 
being equipped with two direct-reversible Polar-Diesel 
engines each of 300 b.h.p. Her builders are the 
Fougner’s Staal-beton Skilsbygnings Company of 
Moss, Norway, which will build semi-concrete bulls up 
to 5,000 tons per ship. 

Last month Jens Hauland, Vice President of 
another Norwegian Company, was in this country 
exhibiting a model of a ship he planned to build. 
The model was turned over to the Bureau of 
Standards. An interesting feature of this boat is 
that the vessel would be built bottom-up on an in- 
ternal mold. It would be launched as built and 
would right itself in the water. The general 
structure of the vessel is a series of transverse 
ribs, with a thin concrete shell. 

In 1899 Carlo Gabellini of Rome began the con- 
struction of concrete scows. In 1905 he began 
the construction of barges for the use of the 
Italian Navy. In various other European coun- 
tries, as well as in America, concrete barges have 
been used for the last ten years. That the Ger- 
mans may be making war use of concrete boats on 
internal waters is indicated by the fact that as 
far back as 1909, much was made of a concrete 
freighter of some 220 tons built at Frankfort-on- 
the-Main by the Allgemeine Verbundbaugesell- 
schaft. This boat was very unwieldy, but right 
away the German Government sent agents to other 
European countries where concrete boats were be- 
ing used and in 1912 Johannes Lescher of Dresden 
built a concrete sailboat, which was the most 
graceful ship of the kind ever built. 

There is a concrete barge in use on the Welland 
Canal which has been doing heavy service since 
1910. In the building of the Panama Canal con- 
crete barges were used. These barges were built 
for reasons strictly analogous to those which the 
advocates of concrete ships claim exist: at this 
time. Steel or wood could not be procured easily 
at the canal, and the skilled labor was harder to 
get. So steel frames were made and the concrete 
“poured” on them. Four larger conerete barges 
were built for canal use in 1916, showing that they 
have been a success. The Arundel Sand and Gravel 
Company of Baltimore has been using 500-ton con- 
crete barges successfully for years. 

Not long ago Carl Weber, a well-known con- 
crete engineer of Chicago, invented a system of 
concrete ship construction in which he would use 
a framework covered with concrete by use of a 
machine similar to the concrete gun. This system 
eliminated form work, as the concrete mixture, 
after a special hydration process, is simply sprayed 
into place. In discussing his plan, Mr. Weber said 
the other day that the method of using molds 
resulted in a clumsy craft. Of his method he said: 

“The ship’s hull consists of a strong frame- 
work of steel which is so designed that the com- 
bined strength and advantages of steel and con- 
crete are fully recognized. This truss framework 
is erected and riveted in the ordinary manner. 
On the completed ship the steel frame is entirely 
ineased in concrete, and thereby protected against 
rusting.” 

After the framing is ready it is covered with 
concrete of varying thickness according to the 
stress on that part of the ship. The walls are 
formed of a high-grade concrete applied by com- 
pressed air and each section is independently rein- 
forced by networks of light steel bars and wire 
mesh. 

“All ship walls,” said Mr. Weber, “alt bulk- 
heads, decks, and partitions are formed in a simi- 
lar manner without the presence of any construc- 
joints, so that the completed 
ship is one seamless, monolithic structure.” 

Mr. Weber make the concrete of Port- 
land cement and crushed quartz, or other suitable 


tion of connecting 


would 


stone msterial, with no larger stones than those 
that will pass a half-inch sereen. After the last 
coat of concrete. is applied, the outer surfaces are 
ubbed to a smooth finish, and the ship may be 
painted. 

A Beston engineer has proposed a concrete 


ship which, he says, can defy torpedoes. In a 
description of his proposed ship he wrote: 
makes little, if any, change in the outward 
rn steel ship, except that the 
part of the ship is of specially prepared 
emulsified con reinforced with a fabricated net- 
work of steel rods that binds the ship together in every 
The ship @as iwo bulls and a double bottom. 
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END OF LEAN DAYS DRAWS NEAR 
IN FRANCE . 





Meat Is More Plentiful as a Result of 
Months of Meatless Days and 
War Bread May Go 


Special Correspondence of The Annalist 
PARIS, Aug. 10. 

1 ye decree issued at the beginning of Apvil last 

instituting two meatless days a week among 
the people of France would appear to have justified 
its creation. According to the Minister of Com- 
merce a considerable saving has been effected in 
the national meat consumption and, as a result, the 
existing stocks of cattle, now considerably aug- 
mented, will probably permit a suspension of the 
decree in October next, when the present record 
season of fruit aid vegetables will have come to 
an end and fish may be scarcer. 

In Paris the saving in the meat consumption 
compared with the month of March last is esti- 
mated at 14 per cent., while in certain of the 
provinces it has reached 25 per cent. during the 
period under review. People in the provinces 
naturally consume less meat than the dwellers in 
the big towns, and the average economy. for the 
whole of the departments of France is estimated 
at 17% per cent. 

A radical improvement in the quality of the 
bread is likewise -promised very shortly—even if 
the quantity has to be somewhat -restricted. The 
French are notorious as a large bread-consuming 
nation, and it must be admitted the admixtures in- 
troduced into the present-day flour now produce a 
loaf quite foreign to the pre-war bread, which was 
always light, white, and of a tempting aspect. So 
long as these foreign substances were confined to 
rice and similar grains little grumbling on the 
part of the French people resulted. When large 
quantities of bran were blended with the flour the 
resulting loaf was brown in color, hard in sub- 
stance, oft-times sour, and generally unappetizing. 


The double hull runs to above the water line all 
around the ship. There is a space of three feet be- 
tween the inner and outer hull, which ts divided every 
twelve feet, making a continuous number of water- 
tight compartments three feet by twelve feet gird- 
ing every part of the ship to above the water lines. 
In the centre of this three-foot space is a system of 
fabricated steel rods looking somewhat like a heavy 
wire fence. This space between the double hulls is 
not wasted, but, being water-tight, is used as storage 
tanks for carrying oil cargoes and for storing fuel for 
the ship’s engines, the vessel being driven by oil en- 
gines, requiring a much smaller crew than a steam- 
driven vessel, and giving mere space for freight. 
The designs and methods of fabricating the steel 
reinforcing rods are such as to make a ship stiong 
enough to resist the heaviest sort of a gale witnout 
straining herself, yet no attempt is made in this plan 


to build the outer hull heavy enough to resist the 
explosion of a torpedo; so let us suppose that such 
a ship is struck by a torpedo fired from an enemy 


submarine; the force of the explosion is so great that 
a hole two or three feet in diameter may be shattered 
in the outer hull, and now appears the use for the 
fabricated steel rods. These rods work on the same 
principle as Mr. Maxim's gun silencer. They dissi- 
pate, or, in other words, break up, the force of the 
explosion. At the same time they protect the walls 
of the inner hull from being damaged by flying pieces 
of concrete. Thus a section three by twelve feet is 
damaged and its cargo of oil is thrown against the 
force of the explosion, but this of itself helps to cool 
the hot gases caused by the explosion. The torpedo 
hag now done its worst and the ship has lost a few 
hundred gallons, maybe, of fuel oil, but the damage 
can readily be repaired in a few hours on her arrival 
at her destination. 

The Engineering Supplement of The London 
Times, May 25, 1917, devoted much space to a dis- 
cussion of concrete for ships, in the course of 
which it said: 

“Tt is evident from the examples cited that 
reinforced concrete has earned a definite claim to 
be regarded as a real shipbuilding material, par- 
ticularly for vessels of moderate size. Whether it 
will proye equally suitable for the construction of 
large. steamships, including ocean liners and war- 
ships, is a question that can be answered only by 
the results of future experience. In the meanwhile 
the material possesses obvious advantages for the 
building of many useful types of craft. Among its 
recommendations are simplicity and rapidity. of 
construction, the readiness with which repairs can 
be. executed, high resistance to strain and shock, 
ineombustibility and fire resistance, relatively low 
the ‘virtual elimination of maintenance 


and 


cost, 


charges.” 
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‘‘Prohibition Is Not Confiscation’’ 





And So Professor Ashworth Argues 
That Compensation for Property 
Not Taken Over by the State 
Cannot in Justice Be Demanded 


By JOHN H. ASHWORTH, 
Professor of Economics and Political Science, 
Pennsylvania College, Gettysburg 

N Tue ANNALIst of June 18 the present writer 

stated that it had never been the policy of our 
Government—State or national—to compensate 
property owners for losses due to legislation re- 
stricting them in the use of their property, and 
from a political viewpoint set forth some argu- 
ments in justification of this policy and of the 
dictum of the Supreme Court of the United States 
that: 

The power which the States have of prohibiting 
such use by individuals of their property as will be 


prejudicial to the health, the morals, or the safety 
of the public is not—and consistently with the safety 


and existence of orgafmized society cannot be—bur- 
dened with the condition that the State must com- 
pensate such individual owners for pecuniary losses 


they may sustain by reason of their not being per- 
mitted by a noxious use of their property to inflict in- 
jury upon the community. 

In THe ANNaLIST of July 30 D. Clarence Gib- 
boney attacks me for not discussing the “ equity 
and justice of the moral and economic necessity 
of a just reimbursement for the losses caused by 
the abolition of the business.” Since it is true 
that in my former article no attempt was made 
to discuss the moral side of prohibition without 
compensation we now take up this phase of the 
question. 

Mr. Gibboney’s argument that my position is to 


be condemned from a moral viewpoint can be 
summed up as follows: 
1. Prohibition without compensation Is confiscation 
2. A precedent dangerous to other business wou.d 


be established. 

3. The Government's past 
of the legitimacy of the business demands compensa- 
tion. 

4. The people as partners have shared the profits 
ef those in the industry; therefore, as partners they 
should help bear the losses if the Mmdustry be abol- 


ished. 
Mr. Gibboney assails an illogical professor for 
eoncluding that prohibition is not confiscation, but 
ignores the statement of the Supreme Court in 
Mugler vs. Kansas that: 

A prohibition simply upon the 
purposes that are declared to be injurious 
morals, or community cannot, In 
sense, be 
property for the public benefit. 

He disregards or fails to grasp the very im- 
portant distinction between the taking or the pur- 
chasing of property and the restriction upon the 
use of property. 

For the benefit of those who cannot easily grasp 
this distinction let us illustrate. If a municipality 
takes B’s land and erects on it a publie building, B 
is given a fair price for the property taken. But if 
the municipality simply forbids B the privilege of 
erecting a certain kind of building on his land, thus 
causing him economic léss, no compensation is 
made. Likewise, if the Government takes B’s liquor 
or his property used in making liquor for its own 
use without paying for the same the Government 
is guilty of confiscation. But if the Government 
orders B for the public welfare not to use his prop- 
erty in the manufacture and the sale of liquor there 
is no confiscation. The Government takes nothing 
for itself. B retains his property and may use it 
for other purposes. 

The failure of Mr. Gibboney to make a distinction 
between the taking of private property and restric- 
tions upon its use leads him into error as to the 
past policy of the Government—National, State, 
and Municipal. For he says “such a precedent of 
confiscation would extend to every other lewful en- 
terprises in tne future,” “the precedent thus estab- 
lished inevitably must place in jeopardy every other 
legal enterprise,” and “ States, counties, and mu- 
nicipalities constantly grant reimbursement for pri- 
vate property taken or condemned in programs of 
publie- improvement.” 

In no case does he show that the Government has 
made compensation for restriction upon the use of 
p) operty. A few isolated instances might be cited, 
but these form the exception, not the rule. An act 
cannot establish a precedent when the act itself is 
in keeping with precedent. 

Precedent does not make a thing right, but it 
may have an important bearing on the mora) obli- 
gations of a Government to its citizens. If a Gov- 
ernment, by legislative acts and court decisions, 
hae continuously and consis ently made it plain, as 
eurs has done, that it assumes ne responsibiliay for 


and present recognition 


—_ 


property for 
to health, 
any 


of 


ise of 


safety of the 


deemed a taking or an appropriation 





losses due to legislation restricting the use of pri- 
vate property, that Government cannot rightfully 
be accused of unfair dealings for refusing to make 
compensation in a particular case. 

It is to be noted here that the constitutional 
right of the Government to restrict the use of pri- 
vate property is limited by the phrase “for the 
promotion of the public welfare” or “for the 
health, the morals, or the safety of the people.” The 
abolition of an industry sets no precedent for the 
abolition of other industries unless it be fully dem- 
onstrated that such industries are detrimental to 
the public welfare. The most recent utterance of 
the Supreme Court bearing upon this very impor- 
tant point is found in the Clarke Distilling Com- 
pany versus the Western Maryland Railway Com- 
pany. The court said: 

The fact that regulations of liquor have been up- 
held in numberless instances which would have been 
repugnant to the great guarantees of the Constitu- 
tion but for the enlarged right possessed by Govern- 
ment to regulate liquor has never, that we are aware 
of, been taken as affording the basis for the thought 
that Government might exert an enlarged power as 
to subjects in -which under constitutional guaran- 
tees such enlarged power could not be applied. In 
other words, the exceptional nature of the subject 
here regulated is the basis upon which the excep- 
tional power exerted must rest and affords no ground 
for any fear that such power may be constitutional- 
ly extended to things which it may not, consistently 
with the guarantees of the Constitution, embrace. 

Mr. Gibboney says that I do “not deny that 
the business was law-created by the people.” And 
in a pamphlet he says: “ The positive, plain truth 
is—no other business in the history of the country 
and of the State was ever given such support or 
surrounded by such safeguards as the liquor bus- 
iness.” 

The liquor industry was not law-created. It 
existed in this country before there was any special 
legislation concerning it. With few exceptions 
liquor legislation has not been intended to encourage 
the industry, but for one or both of the following 
purposes: (1) restriction or prohibition of the 
business, and (2) the raising of revenue. The 
industry has been taxed and licensed because it 
existed, but no license has been granted nor tax 
levied for the purpose of creating or fostering it. 

The courts in a long line of decisions have held 
that engaging in the liquor business is not a right 
but a privilege subject to withdrawal at the option 
of the Government. The Supreme Court of the 
United States gives emphasis to this conclusion in 
a number of whisky cases, and in Stone versus 
Mississippi lays down the following important 
doctrine which holds for all businesses requiring a 
specia] license or charter: 

Any 


does so 


one, therefore, who accepts A lottery charter 
with the implied understanding that the people, 
in their sovereign capacity and through their properly 
constituted agencies, may resume it at any time when 
the public good shall require, and this whether it be 
paid not All that one can get by such @ 
‘harter is a suspension of certain Governmental rights 
in his favor, subject to withdrawal at will. He has in 


for or 


legal effect, nothing more than a license to continue 
on the terms named for the specified time, unless 
sooner abrogated by the sovereign power of the State. 
It is a permit, good as against existing laws, but sub- 
ject to future legislative and censtitutional control or 


withdrawal. 

Legality is not always synonymous with equity, 
nor are we so foolish as to contend that court de- 
cisions are always correct. What we wish to em- 
phasize here is that there is no excuse for confusion 
as to the legal status of the liquor industry. Those 
who have entered the business ignorant of this 
status, and those who have boldly taken the risks, 
cannot in justice expect others to bear their losses 
in case their business is outlawed. 

For many years the majority of the State Gov- 
ernments have been drawing restrictive and pro- 
hibitory nets about the liquor industry. The signs 
of the times indicate that national prohibition, the 
goal of the temperance forces for years, is about to 
be reached. Those entering the business in recent 
years have known full well its uncertainties. These 
uncertainties have, according to economic laws, 
kept the price of intoxicants up and brought big 
profits to the manufacturers and dealers. A chance 
for rich returns have made men ready to play the 
game. Society should not have to bear the loss of 
those who lose. 

Mr. Gibboney speaks of those in the liquor in- 
Gustry as being in a “ profit-sharing alliance with 
the people,” and strongly intimates that the Gov- 
ernment has been taking more than a billion do)- 
lars annually from the pockets of the liquor peo- 
ple. This has been done, so we are told, to encour- 
age the business. 

As a rule, the burden of license and internal 
revenue taxes falls upon the consumer. Such 
taxes, to the liquor manufacturers and dealers, are 
but a part of the cost of production which enters 
inte the price of the product and in no way de- 
creases their profits. It is absurd to argue that 





the people have shared in the profits of the whisky 
interests to the extent of.$1,000,000,000 annually. 
Such profits are like those made by transfering 
money from one pocket to another with heavy de- 
ductions for the cost of transference. Since the 
indirect collection of revenue from the consumers 
of intoxicants leaves undisturbed the profits of 
those in the industry, the Government does not 
place itself under any moral obligations either to 
immortalize the industry or to pay the funeral 
expenses in case of public condemnation and execu- 
tion. 

In fact, the placing or the increasing of a tax 
cn a commodity, by raising its price, usually works 
to the advantage of the producer or the dealer. 
The article in stock is sold for the increased price 
without being subject to the new tax. It is for 
this reason, asserts Professor Daniels, now of the 
Interstate Commerce Commission, in his “ Public 
Finance,” “that the manufacturers of whisky in 
the United States have been notoriously active at 
different times to persuade Congress to advance the 
tax on their product.”» David A. Wells, Chairman 
of the Special Revenue Commission of the United 
States, 1864-65, and Speciai Revenue Commissioner 
just after the civil war, claims.in his “ Theory and 
Practice of Taxation ” that the whisky people from 
July 1, 1862, to January, 1865, prefited approxi- 
mately $100,000,000 from increased taxation. 

It would not be fair to compensate the liquor 
industry for legislation impairing the value of 
property in that industry and not employ the same 
principle in dealing with other businesses. A new 
tariff, an embargo, a war, or a peace treaty, may 
inevitably bring great losses to individuals, may 
indeed destroy the value of much private property. 
But who would say. that without compensation, and 
for this reason alone, a tariff law should not be 
enacted, an embargo or a war declared, or a treaty 
of peace made? 

It would be impossible to maintain a progres- 
sive democracy and adhere to such a policy of com- 
pensation. Scarcely a law is passed that does not 
bring economic loss to individua!s. Especially is 
this true of social and reform legislation. But 
anything like a correct estimate of these losses, 
direct and indirect, could not be made. As a re- 
sult graft and corruption would be fostered. Pro- 
gressive legislation would be retarded and defeated 
because the people do not care to pay for reforms 
which may not endure. But a guarantee of the 
immutability of laws is not compatible with de- 
mocracy. ~ 





CENSUS THAT WASN'T TAKEN 


France Ordered It, Spent Hundreds of 
Thousands of Francs in Prepara- 
tion, Then Halted It 


Special Correspondence of The Annalist 
PARIS, Aug. 10. 


PROPOSAL to take a fresh census of the French 

population with a view to studying the ques- 
tion as to whether a civil mobilization scheme would 
be practicable or not was definitely decided upon 
by the Government authorities. The walls of the 
various Town Halls and other public buildings all 
over France were covered with posters to that 
effect, and many tons of forms and dockets, so 
dear to the heart of the French functionary, were 
carted and distributed to every town and com- 
mune throughout the land. 

Twenty-four hours before the census was to 
take place the whole scheme was abandoned—at 
any rate, for the time being—and a Deputy of an 
inquiring turn of mind wrote to the Minister of 
the Interior last week with a view to finding out 
the actual cost to the country of the stillborn 
scheme. From the latter’s reply it would appear 
a sum of 350,000 francs was originally voted by 
the Administration for printing expenses alone. 
Out of that amount 200,219 frances have been dis- 
bursed—so far~- uselessly. The credits voted on 
account of the salaries for officials engaged in the 
actual work were fixed at 410,000 francs, but how 
much of this had already been eaten up the Minis- 
ter was unable to say. 
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German Life Companies Hard Hitby War 





Losses Heavy, New Business Light, 
and. Agency and Field Organ- 

~ tzations Disrupted—Seeking to 
Pay Policies with War Loan 
Bonds, in Which Their Funds 
Have Been Invested 


By ARNE FISHER, F. S. S. 
T the outbreak of the world war the German 
life insurance companies could look back 
upon an uninterrupted series of successful business 
years both in respect to the amount 6f insurance 
in force and to the writing of new business. The 
amount of new business written aggregated more 
than 1,300,000,000 marks ($330,840,000) per annum 
and the total amount of insurance in force to more 
than 16,000,000,000 marls, with an annual premitmm 
income of about 700,000,000 marks, ($166,600,000.) 
The rapid progress indicated by these numbers 
has been serigusly interrupted by the war. The 
generai economic depression throughout the Ger- 
man Empire has, of course, lowered the amount 
ef new business considerably. The agency staffs 
and field organizations have suffered serious losses 
from the fact that all their younger members and 
the majority of middle-aged agents have been called 
to the colors. The writing of new business has 
thus been seriously handicapped. 

During 1913 not less than 1,334,000,000 marks 
($338,932,000) of new business was placed on the 
books, in 1914 this amount was reduced to 978,- 
000,000, ($232,764,000,) and in 1915. only 487,- 
000,000 marks ($104,006,000) of new business 
was secured, or less than one-third of the business 
in 1913. During 1915 more than 720,000,000 marks 
($171,360,000) were paid in death losses. 

On the other hand, lapses by non-payment 
of premiums or voluntary surrender of policies 
showed a decrease. In 1913 policies amounting to 
404,000,000 marks ($96,152,000) were forfeited or 
surrendered, this amount increased to 435,000,000 
in 1914, while in 1915 only 330,000,000 marks 
($78,540,000) were allowed to lapse in this manner. 

The net result is that the total amount of 
insurance in force as well as the annual premium 
income has been considerably reduced since the out- 
break of the war. 

In regard to the investments of the German 
life insurance companies, a large amount was 
subscribed to the first four German war loans. 
“The Imperial Insurance Department” states in 
ite report that more than 850,800,000 marks, 

« ($202,320,000,) were taken by the life companies 
as»their share in the four loans. Moreover, it is 
claimed that over 633,418,000 marks ($150,753,000) 
have been subscribed by policy holders through the 
efforts of the officials and agents of the com- 
panies. 

In the beginning of the conflict the war. loan 
was considered an excellent investment on account 
of its high rate of interest of more than 5 per cent., 
whereas the average yield of the ordinary invest- 
ments was only about 4.5 per cent. Moreover, the 
first war loans were, at a time when Germany 
still professed belief in a speedy victory, con- 
sidered a very safe investment. Of late the situa- 
tion has changed somewhat. Many companies, 
among which may be mentioned the famous old Gotha 
Life, have, under the cover of patriotic motives, 
tried to unload some of their war securities on 
unsuspecting policy holders by declaring themselves 
willing for the sake of the Fatherland to pay 
matured claims in war bonds instead of in cash. 
In fact, most of the companies have encouraged 
the beneficiaries under the terms of the policies 
te take war bonds instead of cash at the time of 
maturity of the policies. 

This situation is of some interest to the nations 
at war with Germany as it certainly does not indi- 
cate much faith among the German life insurance 
institutions in the ability of the Imperial Govern- 
ment to meet its future obligations. Another pe- 
culiar fact is the announcement by the Gotha in 
ity annual report that this company attempted to 
purchase a large block of recent Swiss and Danish 
Government loans, but succeeded in getting less 
than one-tenth of the amount applied for. It is 
indeed an ominous sign when the companies try to 
unload their heavy holdings of imperial bonds on 
unsuspecting policy holders and make a mad rush 
for investments in neutral countries, at a consider- 
ably lower rate of interest than is earned on do- 

“mestic bonds, besides sustaining a heavy—loss due 
to the low value of the German mark ‘abroad. 

“At the outbreak of the war the various com- 
panies founded a joint stock banking corporation 
known “asthe “ Bank “of Gérnian “Life” Insuratee 


Companies.” It was professed that this bank 
would come to the rescue of ‘companies which 
might be in danger of becoming bankrupt through 
excessive war losses. Thus far only one of the 
smaller companies has found itself in financial dif- 
ficulties and received support from the above in- 
stitution. Other calis have not been made on the 
bank, which of late has placed its subscribed and 
paid-up capital stock in war loans. 

Among the disbursements during the war period 
death claims play, of course, the most prominent 
part. The exact amount of the total death claims is 
unknown for the reason that many claims remain 
unsettled. In 19138, the year preceding the war, 
the claims from death alone amounted to 150,000,- 
000 marks,- ($35,700,000.) In 1914 this amount 
rose to 219,000,000, ($52,122,000,) and in 1915 to 
240,000,000, ($57,120,000.) The war losses paid 
during the last five months of 1914 were very high, 
and for many companies they were in excess of the 
total losses for the full twelve months of 1915. 
During the year. 1916 the war losses actually paid 
were even lower despite the fact that a much larger 
force was under arms. One must, however,-be very 
careful not to draw final conclusions from these 
figures. Many German companies are, according 
to clauses contained in their policies, not liable to 
pay claims arising from death due to war. 

An exact analysis of the financial losses due to 
death from war would be of great interest, but is 
exceedingly difficult. According to an expert arti- 
cle in the German insurance organ, Massius 
Rundschau, the net reserves released through ma- 


War Insurance for Soldiers 


Continued from Page 233 





ipon him and who do not share in the Gov- 
ernment compensation. 

Though the opposition of the insurance men is 
chiefly to this clause of the proposed: measure, 
they have several recommendations for changes in 
the other features of the bill, and George E. Ide, 
President of the Home Life Insurance Company 
and Chairman of the Insurance Committee appoint- 
ed by Mr. McAdoo to advise on the proposed bill, 
has included practically all the criticisms of life 
insurance men under a digest of the views of him- 
self and his committee. He appeared last week 
before the House Committee on Commerce, to which 
he stated the attitude of the insurance interests. 
This, as stated in his digest, is as follows: 

Our commiitee believes that the United States should 
adopt some Plan for providing compensation and in- 
demnity for our soldiers and saHtlors. 

We believe that the terms of’ these benefits should 
be definite and known in. advance so that they may 
become part of the enlisted man’s contract. 

We believe that these benefits should be liberal and 
with our national spirit and our national 


dependent 


in keeping 
wealth. 

We believe, however, that such a plan must be 
scientifically devised, and that its scheme of adminis- 
tration must be wise, methodical, and economical. 

We believe that from this bill there must be elimi- 
nated all elements Which are based on anything but 
sound business principle, and in this measure no pro- 
visions should be contained which, although theoreti- 
cally desirable, are practically of doubtful value. 

We believe that Article IV. (the insurance provis- 
ions) is vicicus in principle, and that in view of the 
liberality of Articles II. (allotments and family allow- 
ances) and III. (compensation for death and disability) 
it is absolutely unnecessary and should be eliminated 

We believe that the amount of benefit to be dis- 
tributed in each instance should be determined by 
the Government and not by the individual soldier. 

And we believe that the costs and disbursements 
should be borne wholly by the Government. 

Such a plan will add materially to the enthusiasm 
and loyalty of the enlisted man, who will feel thai 
the nation is appreciative of his sacrifices and will 
take care of his dependents if disaster should come 
to him. Furthermore, such a plan, scientifically con- 
structed, should do away for all time with our present 
system of pensions 

Of the insurance feature particularly Mr. Ide 
points out that the average size of 41,177,000 life 
and industrial policies in force on last Dec. 31, 
among companies doing business in this State, was 
about $500, while the proposed compensation to a 
soldier’s widow, without consideration of any other 
insurance, is equivalent “in its benefits to at least 
$6,500 of life insurance. This is the minimum 
compensation, while the maximum compensation is 
equivalent to at least $35,000 of -life insurance.” 
If every man in an army of 1,000,000 were to avail 
himself of the insurance the Government proposes 
to offer, Mr. Ide asserted, there would be 
brought into existence a Government life insurance 
company having $5,000,000,000 of life insurance in 
force “before any proper organization for the 
handling of such an enormous enterprise could be 
established or perfected.” 

“This amount,” he says, “is about equivalent 
to the insurance in force in the three largest com- 
panies in the world doing an exclusive ordinary 
fife business.” aides ; x : 
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realize that they wi ed with heavy ex- 
penses in the reorgar t ieir field and of- 
fice staffs when peacs omes. They also 
realize the probat eased mortality 
among the civil pop heavy losses arising 
from a sudden drop i 1eir securities. 
Opposed 

Instead of sucl fe insurance men 
have suggested tha ent make an ad- 
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years of discha additional points 
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unwise for the G tablish an ad- 
ministrative a permanent 
basis: 
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gress over the obje committee. In a 
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Money 


Interest Rates Firmer and Higher 
-Gold Exports for the Week 
Amounted to $15,745,000 


HE money markét last week was somewhat 

firmer. The change in the case of rates for 
call loans was not very great, the range being from 
2% to 3% per cent., compared with 2@ 4 per cent. 
the previous week, but rates for time loans were 
higher all the way through. The rate for 60 days 
was from 4 to 4% per cent, compared with 3% to 
4% per cent. the preceding week, and loans of 90 
days were made at 4% to 4% per cent., as against 
4 to 4% per cent. the previous week. Accommo- 
for 6 months were granted at 4% to 6 per 
previous week having 





dations 
cent., the minimum of the 
been 4% per cent. 
The chief t 
ket last week were: First, the payment of ap- 
$24,000,000 to tl Fedetal Reserve 
3Zank as the fourth tallment on the Liberty 
Loan; second, the exportation of over $15,745,000 
in-gold to Canada, Spain, Japan, Mexico, and Peru; 
and third, the discussion of plans for the next Gov- 
ernment loan. The last-named factor has con- 
cerned the financial markets for some time past 
and is likely to play an important part in all future 


‘vents of intere to the money mar- 


proximately 


movements. 

In a general way the war-financing plans have 
been systematized; that is, the policy of putting 
out two or three hundred million dollars of Treas- 
ury certificates every two or three weeks has be- 
come a regular procedure, and banks know that 
they are expected to buy the notes and arrange 
their affairs accordingly. The money received by 
the Government is redeposited with the banks, 
(which are not required to maintain reserves 
against such deposits,) and kept there until the 
Government finds need to make withdrawals for 
advances to the allied Governments or for payments 
for war material. Then the money is checked 
against, and in an unusually short space of time 
comes back to the same banks as deposits of for- 
eign Governments, and later as deresiis of local 
manufacturers or cgavcactors, Thus the whole fi- 
nancing opezaiion is reduced to a simple matter of 


_sg~e- bookkeeping entries on the records of the banks, 


practically no currency being shifted. Operations 
which reach or affect banks in the interior are ad- 
justed through the various Federal Reserve Banks, 
and finally through the Gold Settlement Fund in 
Washington. 

Saturday’s bank statement showed that the 
$205,000,000 of Government deposits in the hands 
of the associated banks had not been disturbed dur- 
ing the week. On the other hand, the Government 
deposits with the Federal Reserve Bank were re- 
duced from $93,000,000 to $32,000,000. To this 
decline of $61,000,000 must be added the $24,000, 
000 taken in on Wednesday in payment of the Lib- 
erty Loan installment, which makes a total of 
$85,000,000. This figure presumably represents 
disbursements the local Federal Reserve Bank was 
called upon to make to the allied Governments as 
fiscal agent for the United States, Secretary Mc- 
Adoo having adopted the plan of making the ad- 
vances through New York. 

The Clearing House statement showed an in- 
erease of $4,420,000 in excess bank reserves, bring- 
ing the total up to $76,455,000, which compares 
with $168,735,000 a fortnight ago and $127,593,000 
a year ago. For the week loans contracted to the 
extent of $51,358,000, and deposits decreased about 
$61,000,000. In connection with the reserve posi- 
tion of the banks it should be noted that members 
of ‘the Federal Reserve Bank have in their own 
vaults about $90,000,000, which is not counted as 
“legal reserve.” If this were transferred to the 
Reserve Bank it could be counted as reserve, and 
at the same time increase the Federal Bank’s capac- 
ity for note issue. The weekly report of the Re- 
serve Bank showed practically no change in the 
total for bills discounted and. acceptances pur- 
chased, and only a $3,000,000 increase in reserve 
notes outstanding, the total being $246,312,000, all 
of which, with the exception of about $19,000,000, 
is secured by the deposit of gold, dollar for dollar. 





Shipments of Live Stock 

IHERE were on Aug. 16 3,115 carloads of live 

stock on the railroads of the United States, 
destined to some 100 markets. Of these caxs, 1,772 
were loaded with cattle, 699 with hogs, 289 with 
sheep, 105 with horses and mules, and the rest with 
mixed stock. The greatest number of cars for any 
point were bound to Chicago, with Kansas City 
second, Fort Worth third, and St. Paul fourth. 
Chicago was the destination of a larger number of 
ears of each kind of stock than‘ any other city, ex- 


t 

cept in the case of horses and mules and mixed. 
The largest number of cars of horses and mules 
were loaded for East St. Louis, while St. Paul was 
the destination of by far the largest number of 
cars of mixed stock. 

The greater number of shipments for Chicago 
came from Iowa, with Llinois second and Minne- 
sota third, Iowa’s large consignment being made 
up mostly of hogs. 





Wyoming Oil Output Increasing 
" typpoegee petroleum marketed from the oil districts 
of Wyoming in 1916 exceeded the quantity 
marketed in 1915 by 1,988,612 barrels, according 
to statistics just compiled by the United States 
Department of the Interior. 
distributed by months as 


Geological Survey, 
The ouput in 1916 was 





follows: 
$2 gall ) 

it 17 > 
Ma 
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May 

Au : ‘ ob odebaeeucee ane 
ept ry ‘ 182 
October cece she deveseancebes 617,220 
: i . ‘ atnecuneeesepeebed 594,006 
Ly nbe . . rere ys ee osetags : H50, 354 

= 
(eres ake ‘ 6,234,137 


The average price ee ae for this oil at the 
wells was 90.5 cents a barrel, and the total market 
value was $5,644,080, a gain of 38 cents in average 
unit’ price and of $3,427,062, or 154 per cent., in 
total market value over 1915. 


=——9 
Stocks -f ra nsactions- Bonds 

Week Ended Aug. 18 

STOCKS, SHARES 
1917. 1916. 1915. 

Mond $42,735 411,972 940,100 
Tuesda 482,242 D6, S45 1,045,565 
Wednesday ... 515,242 813,824 982,500 
hursday 494 22 S41 96 1,095,465 
Friday aaa 369,040 710,790 979,472 
Saturday «.... 102,617 209.359 042,305 
al week.. ” 2. 0,088 : 3 566,946 5 OSD 407 


5D.706 101.145.6383 90,920,716 





to date 120,;: 


BONDS, PAR VALUE 


1917. 1916. 1915 
Monday .... $3,115,500 $3,544,000 53, 5: 
Tuesdey 4,754,000 5,609,500 





2,687,000 ,022 500 


Wednesday 7 
2,940,500 3,968,000 
> 
1 


Thursday _ 
Friday .....0. 2,415,500 
Saturday 1,524,000 


2 674,000 
3,193,500 
1.559.000 


797,500 
, 753,000 





Total week.. $17,437,000 $24,694,500 $18,197,500 
Year to date. 612,977,950 665,793,450 503,047,200 
In detail last week’s bond transactions compare 
with the same week a year ago: 


Aug. 18,'17. Aug. 19,°16. Change. 


RR. and misc.. $5,404,000 $14,478,000 — $9,074,000 
Government 11,978,000 9,940,500 + 2,037,500 
GEAG siscccess  sessce 10,000 - 10,000 
CT Sentvesés 55,000 266,000 211,000 





Total all....$17,437,000 $24,694,500 — $7, 257,500 


Stocks—A Verag es—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
High. Low. Last. Ch’ge. Last Yr. 








Aug. 13.... 70.90 70.44 70.70 + .20 79.40 
Aug. 14.... 70.87 70.55 70.60 — 10 79.95 
Aug. 15.... 70.73 70.49 70.60 2 80.02 
Aug. 16.... 70.68 70.21 70.33 — .27 79.71 
Aug. 17.... 70.21 69.75 69.87 — .46 79.48 
Aug. 18. 69.94 69.84 69.89 02 79.30 
TWENTY- FIVE INDI STRIALS 
Aug. 13.... 91.42 90.36 91.17 + .&4 93.14 
Aug. 14.... 91.66 89.98 1.22 —- © 94.27 
Aug. 15.... 90.84 89.81 90.49 1 27 94.76 
Aug. 16.... 90.34 89.25 89.65 - 84 94.36 
Aug. 17.... 90.12 89.43 89.85 + .20 95.03 
Aug. 18. 89.86 89.60 SO.67 - 28 95.02 
COMBINE VD AVEXAGE—FE ivrt STOChS 
Aug. 13.... 81.16 80.40 89.93 L 59 86.27 
Aug. T4.... 81.26 80.26 80.41 52 87.11 
Aug. 15.... 80.78 $0.15 RO. 54 - 313 87.39 
Aug. 16.... 80.51 79.73 79.99 — .5d 87.33 
Aug. 17.... 80.16 79.59 T2AS86 — .13 87.25 
Aug. 18.... 79.90 79.72 79.78 OS 87.16 
Bonds. —Forty Issues 

Same 

Net Day 

Close. Change. 1916. 

Aug. 13. .cccccccecsecens 82.77 . 2 86.64 
Aug. 14. ccccccececsececs 82.74 -— 86.72 
Aug. 15. .coccscccceccess 82.73 01 86.72 
Aum. 16. .ccccccscede ree .02 86.71 
Po “Ee . Peewee otc eee &2.61 10 86.65 
Aum. 1B.ccccesecosdas 82.56 05 86.66 


bi vucCns—Y EARLY HIGH: AND LOWS—BUO., vs 
-—50 STOCKS.-—— ———40 BONDS.——_—_ 

High. Low ligh Low. 
*1917..90.46 Jan. 75.77 May 89.48 Jan. 82.56 Aug 
1916. .101.51 Nov. 80.91 Apr. 59.45 Noy. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 “uly 89.42 Feb. 81.42 Dec. 


1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1042... TE Bee, Weare. _cteweoaas. saadecoae 


1911 84.41 June 69.57 Sep. 
*To date. 
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Exchange 





Japan’s Requirements in New Cot- 
ton May Halt Her Demand 
for Our Gold 


N the eve of free shipments of cotton from the 

new crop bankers last week had cotton exports 
to consider in relation to the course of foreign ex- 
change rates. Japan is one country which expects 
to take more American cotton than ever before, 
and, as the staple is likely to be bought at prices 
n the neighborhood of 26 cents a pound, it is easy 
to conceive that heavy purchases would quickly cut 
into the balance of trade now against the United 
States. If the value of exports were great enough, 
and imports @id not increase substantially, there 
slackening of gold shipm« 


T Japanese sank- 


vould quickly be>a 
to Japan,a 


ers look for. 


n occtrrehce which loca! 
much oi the cot 


1 t 


ton needed for her mills trom India, but at 


Japan in normal years.secures 





present time tight money cond@itions in India is a 
ar to the financing of exports, and, besides, Gre: 
Britain is anxious to curtail the flow of goods from 
her Far Eastern dependency. Because of -the 


Wapanese merchants probably 
vould prefer to_buy in India. Great Britain 
seeking to curtail exports from India partly in 
yrder to conserve ocean tonnage and also to pre- 
t the movement of gold to that country in pay- 
Japanese steamships engaged in 
to the United States will find it 
so that it 


horter voyage, 


ment for goods. 


bringing goods 
profitable to carry back 
seen that factors other than demand alone are 


the staple to the 


loads of cotton, 


working to expand the outflow of 
Flowery Kingdom. 

week 
onymous interviews with financiers deprecating 
gold from’ America to 
1d certain neutral While bankers 
here have expressed no une about export 
it is probable that conservation of 


Dispatches from London last brought 
the continued movement of 
Japan ai nations. 
-asiness 
of the metal, 
rold would be looked upon with favor in view of 
wpon capital. Exports 
during the week amounted to $15,745,000, of which 
more than $6,000,000 went to Japan and $2,772,000 
to Spain. 

The market for exchange was practically devoid 

feature throughout the week. The Swiss rate, 
for the first time since the export embargo went 
into effect, eased off, and Scandinavian quotations 
also were inclined to sag through a lack of demand. 
The extension of a $40,000,000 credit to Italy by 
the United States helped to improve the position 
of lire rates somewhat, although the recovery was 
slight when compared with the rapid decline which 
occurred in the preceding week. 

It was considered possible in banking circles 
that the rise of the neutral European exchanges in 
the last days of July and the first week of August 
diseounted much of the embargo’s effect. Other- 
wise, it was said, a further upturn could have 
been expected on Saturday, when news that Dutch 
ships in New York Harbor were unleading cargoes 
of grain indicated that the Administration means 
to be firm in applying the law. Rubles were apa- 
thetic, as lack of developments in Russia gave 
speculators little to work with either way in the 
market. At one time the check rate stood at 20.80 
cents per ruble, equaling the former minimum rec- 
ord, but a recovery occurred later to 20.95. 

The range for the principal exchanges during 
the week was as follows: 


the widening war demands 








—-R ge Last Week.-—, % Disc. 
Par High Low Close. from Par, 
Sterling 4. 8005 4.7555 4.7550 4.7550 — 2.2 
Francs 5.1826 5.78% 5.78% 5.78% 11.7 
Marks .. ..No quotations 
Kronen ..NWo quotations 
Guilders -40.19 41.81% 41.81% *4.0 
Ries  cescvcddech eee, wae 7.41 0.0 
Rubles ........01.45 20.95 20.95 19.2 
Swiss francs . 5.1826 4.421, 4.44 *16.7 
Pesetas ... .19.20 22.06 22.55 *17.7 
Pesos, (B Aires). 42.44 43.25 43.25 *2.1 
Milreis (Rio)...32.44 25.875 25.875 20.2 
Kroner (St'k'm).26.79 33.1214 3.12% 07 © 
*Per cent. premium over pa! 
YEARLY RANGE—CHECK K RATES 
—-1917.-——. ——-1916.-——-._ ——-1915.-—= 
High. Low. High. Low High. Lew. 
Sterling .... 4.7585 4.75 4.78 4.73%, 4.85% 4.50 
Francs ..... 5.68% 5.85% 5.83% 6.08% 5.17 6.02 
Marks .....73.00 66.25 78.87% 65.93% 87.57% 75.87% 
Guilders ..42.25 40.37% 42.18% 40.00% 43.3742 39.18% 
Swiss frs 4.39 5.16% 4.99 5.33% 5.25 5.52 
Rubles 29.90 20.80 34.25 29.40 
Pesetas 3.70 21.05 21.50 19.00 case 
Kroner,St’'m.35.60 29.35 31.25 28.20 





“An Annuity prolongs life by relief from 
worry and care.” 
Write NATIONAL LIFE INSURANCE COMPANY 


MONTP EI AER. VERMONT, fer booklet 
“What Are Annuities?” 
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i e necessary now to and the services which 
European Financial Cables __ iisve vein renierei'ty ine Marconi Company to 
2 “ the Briti ( are fully acknowledged. 
The Cotton Control Board publishes its scheme One rae seth 3 mace: ee 
LONDON MARKET SENTIMENT for the stoppage of 40 per cent. of Lancashire the sharcho ; the present no basis of 
IS OPTIMISTIC spinning and weaving machinery for three months agreeme the authorities since 
from the beginning of September. Firms running the beginning f the company’s high- 
: ; : ee more than 60 per cent. of their machinery will pay power ut r relative services has 

Decrease in Submarine Sinkings and : fad ce 6 OE 
levies to supplement trade union unemployment ;, esntainies alk ae 
Satisfactory Trade Returns es ie | ae tae 


sa ecaeianiiede a ; velve months, and, in 


’ 


PRIC ES UP ON PARIS ‘BOU RSE = Spite o: ed by some of the 


Strengthen Confidence 


By Cable to The Annalist now ratl 

7 r Y AUS enue shows a ratner 

LONDON, Aug. 18. DESPITE PEACE TALK ate lavemsi Tatami 

_ ANCIAL sentiment remains good despite Mar iny increased its divi- 

some uneasiness about the labor situation. War Stocks, Metals, and Shipping Shares — dend f per cent., the Rus 

British railroads were dull in the earlier part of and Russians Show oe ok. to. 57 ee 

cw ie oi Bae ind 10 per cent. to 12% 

the week, but closed firmer. The Premier’s state- Improvement ne ' Wireless (Austral- 

“ ¢ ine inkines is ,? > ‘ e- + . 

ment on submarine sinkings is regarded as re By Cable to The Annalist ent., but the Mar 

assuring. PARIS. Aug. 18 coni W any of America, al 

July trade returns are quite satisfactory. Im- pgyyeRR were only two sessions of the Bourse — 4 4 has not yet re- 

i a pai = pecipainil this week, but the market was active and the I I we the gross and 

ment account and show an increase of £13,000,000. closing very firm. The Russian group shows dis 
3 ine*easex 2 500.0 irst sev ° ° » . 

Exports ineveased £3,500,000. In the first seven tinct improvement, particularly for shares of the Net 


months e year imports increas 39 F : a : ae 
of th a Pee s increased £39,000,000 oil companies. There is a continuing good de 
an x ; increased £13,000,0 Z 4 5 P . 

and exports increased £13,000,000, and re-export mand for the better class of Mexicans on encour 





211,000,000. July’s ers 4 
decreased £11,000,000 uly’s adverse trade bal aging reports of Carranza’s efforts to evolve orde ‘ “6 
ce is 000, an i 2ase 0 . a ae ' 
ance is £36,000,000, an increase of £13,000,000. For from financial chaos. Shipping shares, meta ) 141, 713 
seven months the adverse trade balance is £239,- values, and war stocks all closed at higher mark irs shown above 
€00,000, an increase of £38,000,000. The increase ings despite the Papal plea for peace. The Pope’ I hares was 20 per 
in July imports was entirely in foodstuffs. The Proposals are regarded here as one-sided and in- ent yartly to an increase 
. : yt ‘onclusiv thkiss- gai 25 more, but in ca two following yeara 
increase in exports of manufactures amounted to ‘OMC!uUSIVe. Hotchkiss gained 2 francs more, bu Te 
oe a closed weaker. The Spanish section remained ir wa yr the last year, 
nearly £5,000,000. i - a eas sit ers P : 
regular because of the unsettléd conditions still »W yr the reduction in 
‘Ls e weléame tha } . vars stale ¢ aaa : . nr r { > . { 
Shipowners welcome the improved war risk in- prevailing in that country, but other department prof ised to 15 per cen 


surance scheme, as thereunder the Government of the markefs were firm. found in the fact 
exchange operations by bankers are that ayment the surplus 
an i6 to £380,106, and 
red to the reserve 
£1,000,000, a very 
ig capital, which 


takes all the risks. A committee has been ap- Certain 
now practically suspended, but whether the State 


ean effectually control ail international exchanges 

f t i dealings with advantage remains to be seen. Ste 
rs 4 or £250,000 in 5 per I -eference ia aia fn pre 

offers by tender £250 n 5 per cent. preference ling exchange closed at 27.47 and dollars at 5.77. 


pointed to consider a possible premium bond issue 
after October. South Metropolitan Gas Company 





shares redeemable in 1924 at a minimum issue price July taxation returns are 41,000,000 fran ar 
of 94. One million sterling in new preference cap- above those of normal months and 67,000,000 fran 
ital of Lever Brothers was fully subscribed by the higher than in July, 1916. Europe ke Statements 
: dings of > Bank of France are 5,270, 
shareholders. Gold holding the Ba ra ce a 
Oil i } 143,992 francs. Advances to foreign Government Enelaad 
r h: were st if . he e : a 
es —" y , rong during the have been increased by 21,000,000 francs. The . 
week. The rise in to 44 pence per ounce price of allynewspapers is to be raised on Sept. 1. pe from tae 
ma 





was ascribed only to shortage in London supplies. 


Money is easy with sales of Treasury bills pro- WIRELESS COMPANY PROFITS es regan 















































































ceeding satisfactorily Some further borrowings ——s ( 17,000 
in the open market for Australia are expected. Earnings of Marconi Properties Large, agp 
000 of 
Mexican securities, railways, and utilities were all Even with Government Pay 0.89 27.10 
in good demand this k; this market thinks it Withheld oe " er 
J s davli € last ir > tte alati ; > ree ’ ‘ r p47 
sees daylight at last in better relations between Special Correspondence of The Annalist France 
Mexico and your Government. Chilean strike news LONDON, Aug. 10. 
leaves the nitrate interests here calm, stocks being at reasons not entirely dissociated from polit See 1916 
vy Cen . > 
considered ample cal considerations the annual financial state ieee wenwas 
rae ‘ nents of Marconi’s Wireless Telegraph Company ( 0,375 802, 140,392 
The official returns show home crops generally ™*"'> ° x ert — espe prong 
he fi iia 7 have, during the last few years, excited an un ; 000 38,491,373 
good up-to the first of August, which is the be- usual amount of interest. Of the immense ad ans paces ee : 
ginning of the storm period. The Board of Trade’s yantages which have resulted during the war fron ata 49,000 141,806,739 
ae ce figure for July is 4 per 1,000. the availability of wireless telegraphy it is un 1,183,308,941 
= — . 
Week Ended B k Cl By Telegraph te i aed ° ry 
fe ‘ ’ p Actual Condition @ f 7 Qs x. ~ < 
Saturday, Aug. 18 an eal ings The Annalist eal ug gf € aturday, Aug. 18 
Reserve cities: seat. 1916. 1916. Gotd . ae : 63,655, 00 1,028,000 1.202.000 
“New York .... $5,180,644,755 Silver ; 29 1.x 62,000 444,000 
Chicago ..... ; 456,910,178 3 y Legal -tender : 20,4 A 4, 000 1,141,000 
eee 129,811,529 94,897,025 3,175,414,705 National bank notes and F 
- —__—_—_.———_ - -—- — —_—__ eral Reserve notes { rs OW 
Total 3 C. R. cities $3,767 , 266,462 $2,000,696.312 $154,539,508,650 $107,157,160,535 Cash reserve, State bank 15,000 
Increase ....... 25.5% 25.5 Reserve with depositaries Sf > 3,000 
Other Federal Reserve cities Surplus feserve ..... 73,97 } 155.990 
Atlanta a 43, 905 $14,764,889 $764, 878,227 Net demand deposits > 544,698, 00% ), 330,000 
Boston ..... ere 24: 3, OT 4 161,661,144 7,740,946, 808 Net time deposits... 81.9 L . 2 000 
Cleveland ........ 77 't: 30,694 45,908,373 2,242,449,224 National bank_circulatior 30,685, OO 85,000 
Kansas City, Mo 140,258,859 104, 890,427 4, 250,63 7,719 *Cash in vault of members of yunted as reserve, 
Minneapolis ..... 24,410,638 2 o $92,390,000. +U. S. deposits ded 
Philadelphia .... 251, ee 
Ric hmond — , 26, 
fea Wieuiiaee 103, 698,637 Clearing House Banks— Average Figures 
- — —_———_ - . ” . “Loans. Deposits. Ca Deposits. “Cash Res 
Total 8 cities... $888, 842,688 $699, 755,084 $31,100,701,465 22 298,545,489 *1917.$2,735,429,000 $2,656,211,000 #$131,147,0 Wn <1 79,000 $383,903,000 
Increase ....... 27.0% 39.4% #1916. 2,169,936,000 2,209,102,000 348,915,000 } 283,503,200 370,934,000 
Total 11 cities... $4,656,209,150 $3,070,451,390 $165,640,010,115 $129,455,705,824 | °1915. 1,854,828,000 2,015,219, £99,931, 00 1,406,589,000 372,376,000 
Increase ...... 51.6% 27.9% 1914... 1,514,356, 000 é ou ae 410,181,700 
i 1913,. 1,365,031,000 367, 769, OO ’ a 272,072,300 
Other cities : . 2 “ 1912... 1,392,308,000 374,791,000 190% {00 1,053,756 ‘000 540,500 
Baltimore oe 2. $57,949,744 $1,570,256, 247 23,3 Be *Figures affected by change to ney > banks and re ist come- 
Buffalo ....- 14,603,798 606,493,361 panies not members of the Federal 
Cincinnati 31,806,100 1,495,044,086 1,072,649,850 : —————————— * 
Columbus, Ohio 8,640,000 332,089,500 eee 6 ee 
aver ...... ah 16, 867,83: 13,840,040 478,975,548 383,556,758 a a es aS ee ee 
Detroit ...... . 64,529,356 49,138,080 1,761,945, 898 1,319, 502,066 © 
Indianapolis ... 13,957,000 10,856,210 433,354,259 349,392,521 = An = ' 
Los Angeles ..... * 28, 462,000 25,384,919 954,394,050 787,610,286 * n nnalist i>} rn er 
Milwaukee ......... 26,078,961 19,092,554 867,049,662 628,334,218 . = ; 
New Orleans .-... 32,411,585 gn 1,205,082,212 740,371,285 = i : : . 
ts are 29,815,210 1, 064,185,465 736,062,826 e will preserve permanently | substan & 
Pittsburgh .f....cssereee 70,791,751 2,449,686, 707 ~ 2,085, 749,597 => . 1 ; eT = 
Providence ......... 9,650,200 335,436,300 315,066,400 thally twenty-six copies o e 
Hn. casccSecceeces . 12,339,945 509,214,701 460,023,681 a 
+ Eee RON sfaseas 24,025,344 654,340,547 451, 472,043 = In cloth, to any address $ Q5 Ld 
Washington ............ 10,013,491 349,381,936 296,318,975 e ; ° = 
Total 16 cities........... $455,020,968 $358,471,536 $14,866,800,479 — $11,833,377,302 = Postage paid = 
BRGTGRES co ciccccccces ’ 26.9% 25.6% Times Square, New : a 
Fetal 27 cities......... $5,111, 230,118  $4,428,922,932 $180,506,870,594 $141,289,063,17¢6 = 
15.4% 21.17% 
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Iron Ore Output in 1916 
Greatest in History 


Total Shipped 77,870,000 Gross Tons, 
Nearly 20,000,553 More 
Than in 1915 


RON ore mined in the ‘Jnited States in 
reached a total of 75,167,672 tons, 
greatest annual output ever made. Shipments 
from the mines in 1916 were 77,870,553 gross tons, 
valued at $181,902,277. The mined in 
1916 was more than 19,600,000 than 
that mined in 1915. The increases in quantity and 
in value of iron ore shipped in 1916 amounted to 
46 and 80 per cent., respectively. The average 
/ value per ton at the mines in 1916 was $2.34 as 
against $1.83 in 1915. 

These figures, which were compiled 
direction of E. F. Burchard of the United States 
Geological Survey, Department of the Interior, in- 
clude for 1916 only iron ore containing less than 
5 per cent. of manganese. 

Iron ore was mined in twenty-four Stages in 
1916 and twenty-three in 1915. Twoget 
States, Nevada and Utah, produced iron ore for 
metallurgic flux only. Part of the output of Colo- 
rado and New Mexico was used for smelter flux 
and part for pig iron and ferro-alloys. Michigan 
and Minnesota report the production of some ore 
used in open-hearth furnaces to “reduce carbon,” 
and North Carolina reports the production of 
magnetite ore used in a puddling furnace at Knox- 
ville, Tenn. 







1916 
the 





gross 


quantity 


tons greater 


inder the 
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these 








IRON ORE MINED IN THE UNITED STATES 1915 
AND 1916, IN GROSS TONS Rs, . 
hangé 
State 1915 1916 VLG 
' Minnesota ...... 33,464,660 $4,585,422 33 
Michigan 12,514,516 18,071,016 44 
Alabama ..........«- 5,309,354 6,747,901 27 
BN MUOOUE, .ccccccccccs 998,845 I .342,507 : 
Wisconsin ..... 1,095,388 1,204,518 19 
Pennsylvania 463,309 559,431 54 
Wyoming 434,513 545,774 26 
New Jersey 415,234 493,004 19 
Tennessee 284,185 4555, 834 6u 
| rae 848,042 440,492 
Georgia .......csceness 115,701 256,949 
New Mexico ........ 34,806 157,779 
North Carolina ....... 06,453 64,306 3 
- canes ves vase ° 45,514 * 
TT PTT 40,290 34,914 13 
Iowa ........ ° 11,351 exe 
Nevada ... 3,993 9.910 148 
Massachusetts 1,003 ° * 
Maryland ..... 5,500 4.455 19 
West Virginia ...... 3,605 ‘ 
California GAG 4,000 2364 
DEY Audcccece $< 3,455 1,800 92 
¢Other States see 23,650 28,100 *..167 
Total . .. «+ 65,526,490 75,167 672 + 35 
*Lesa than three producers in Massachusetts in 1916 
and in Utah in 1915, and permission was not granted 
to publish State totals. Increase in 1916, therefore, in- 


cluded in “‘ Uther States.'’ +1915: Colorado, Connecticut, 
Idaho, and Utah; 1916: Colorado, Connecticut, and 
Massachusetts. 

The principal iron-mining districts in the 
United States, except the Adirondack districts, 
are interstate, and the different varieties of ore 


are to a large extent locally segregated, so that 
statistics of production by districts and varieties 
are also of interest. and importance. The Lake 
e Superior district mined nearly 85 per cent. of the 
total ore in 1916, and the Birmingham district 
about 8 per cent. No other district except the 
Adirondack mined as much as 1,000,000 tons. The 
increase in production in 1916 especially 
marked in the Adirondack and Chattanooga dis- 
tricts, 54 and 55 per cent., respectively, but every 
district showed an increased output over that of 1915. 


was 


ORE MINED BY MINING DISTRICTS AND. VARIE 
TIES, IN GROSS TONS 
1915 
Brown Mag- Carbon 
District Hematite Ore netite ate 
fPLake Superior... 10.044. 24 
Birmingham saed 4,213,597 94 
Chattanooga 40,481 198.43 
Adirondack 699,213 
Northern N. «. and 








Southeastern N. \Y }044,493 
Other districts 728.992 754,000 464,130 3,455 
Total 52,227,324 1,488,709 1,807,002 3,455 
isis 
Car- P.C.of 
Hem Brown Mag- bon- Inc. in 
istrict. atite. Ore netite ate 1916 
®Lake Superior.63,735,088 aks” Sade 36 
Birmingham 5,401,444 514,574 ; 26 
Chattanooga 540,405 206,218 ° BO 
Adirondack 1,077 G38 o4 
North. N. J. & 
SNe A ae waeeas 7683,150 - 6 
Other districts. 991,087 1,003,346 772,922 1,800 47 


Total . 70,728,024 1,904,484 2,533,364 1,800 35 
*Includes only those mines in Wisconsin which are 
: fm the true Lake Superior district. tBrown ore included 
im magnetite. Exclusive of ore containing 5 per cent. 
@r more manganese in 1916, 








All the ‘ranges in the Lake Superior district 


-mined a larger quantity of iron ore“in 1916 than 

in 1915, and the largest increases were in the 
Gogebic and Menominee Ranges—54 and 43 per 
cent. respectively. The output of the Cuyuna 
Range exceeded 1,500,000 tons for the first time. 


ORE MINED IN LAKE SiUPERION RANGES.* 









Percent- 
age of 
1915. 1916. increase 
Range Gross Tons. Gross Tons. in 1916. 
Marquette (Michigan) 3,817,892 4,792,987 26 
Venominee (Michigan 
and Wisconsin) 4,665,405 6,649,578 43 
Gogebic (Michigan and 
Wisconsin) 4,996,237 7,707,101 54 
Vermilion (Minnesota) 1,541,045 1,704,440 il 
lesaba (Minnesota) 30,802,409 41,33 41 + 
Cuyuna (Minnesota) 1,120,606  F 641 39 
Total . 46,044,254 63,735,088 36 
*Includes only such Wisconsin mines as are in the 
true Lake Supericr district 
Twelve mines in the United States produced 


more than 1,000,000 tons of iron ore each in 1916, 
five more than in 1915. First place in 1916 was 
held by the Hull-Rust mine at Hibbing, Minn.; 
second place by the Red Mountain group near 
Bessemer, Ala.; third place by the Fayal mine at 
Eveleth, Minn., and fourth place by the Mahoning 
mine at Hibbing, Minn. The production of these 
mines in 1916 was, respectively, 7,658,201, 2,899,- 
588, 2,252,008, and 2,215,788 tons. 


TheSenate’s War-Profits. 


Tax Schedule 


nued from Page 251 


but from statements 
familiar with 


and other 


f representative men 


sources, 


thoroughly cor- 


porate practices and organization, who appeared before 
in vigorous protest against this part of the House 
bill 
The representatives of business interests attacked 
e Hou excess-profits proposal as discriminatory and 
unjust They declared that some of the strongest and 
richest corporations in this country would not pay a 
dollar upon the 8 per cent. basis of the House scheme 


because of overcapitalization. They charged that hun- 
dreds of big concerns with listed stock selling at high 
prices would pay nothing under this 8 per cent. basis, 
while corporations organized upon a conservative basis 
would be hard hit They charged that under the House 
8 per cent. capitalization scheme good-will, trade marks, 
trade names, and so forth were given exemptions which 
valuable good-will, trade marks, 
trade names, and so forth built uq by energy, in- 
genuity, and self-denial Finally, they maintained that 
the provisions of the House bill would be avoided by the 
simple process of reorganization, matters being so ar- 
ranged that the full present value of assets would be 
capitalized and a cash payment made for the value of 
good-will 

The indictment which these men made against the 
House bill in these respects could not well have been 

‘ 


were denied to equally 


stronger. 

It is charged that the Senate war-profits scheme will 
exempt railroads from taxation. That charge 
against scheme is unwarranted. It-is true, 
however, of the railroads, in fact most of 
them, would escape taxation under the House scheme 
altogether, while only a few of them would pay any tax 
at all, and that but a very small tax 

Under the 
allowed an exemption of 8 per cent. 


the 
the 
that 


Senate 
many 


would be 
capitali- 


railroads 
upon their 


the House scheme 


zation as their pre-war profits, while as a matter of 
fact their average earnings during the three or four 
years immediately preceding the war were less than 4 
per cent Titus, the House scheme would have allowed 
the railroads an exemption of twice as much as they 
were earning during the pre-war period. But few of 
these roads are earning more than 8&8 per cent. upon 
their inflated capital now, so it is obvious that under 
the House scheme they would not be taxed. 

Without taking up too much time of the Senate, I 
wish to show by facts that cannot be disputed that 
ander the Senate scheme of ascertaining the pre-war 
busis for exemptions and taxing by a graduated scale, 
neither the big corporations nor the trusts nor the rail- 
roads will escape On the contrary, they will pay a 
very much larger tax than under the House scheme. 


In the hearing the railroads did not appear to protest 


against the House bill, and we did not hear from them 
until we changed the House pre-war standard of ascer- 
taining normal profits Then they canm-e—Presidents of 
the great railroads of the country with their lawyers. 


The hearings had been closed, but they asked the privi- 
lege of informal talks members of the committee. 
They came in protest against the Senate bill, not because 


with 


they could find any infirmity in the principle, _but 
because, they contended, they would be heavily taxed 
under the Senate scheme. They made no attempt to 


conceal the fact that they would not be reached by the 
excess-profits provisions of the House Dill. They 
wrought with them a brief showing the large sums that 
the representative railroads of the country would have 
to pay as war profits taxes under the Senate bill. 
When that brief was presented to me by the chief 
attorney of the roads in Washington—I shall not call 
his name, but he is one of the most distinguished 
lawyers in the country, a man whose probity, honesty, 
ability, and uprightness nobody questions—when he pre- 
sented that brief to me and called my attention to the 
fact that the railroads would be mulcted in heavy taxes, 
as shown in the tables in the brief, I said: ‘“*‘ Why have 
you not included here tables to show how muoh tax the 
railroads would have to pay under the. House bill? "’ 
His answer was prompt and unequivocal. He said, in 
substance: “' Te tell you the truth, we have nothing to 


Saving in British Coal 
Transportation 


New Method of Zone Distribution 
to Eliminate 700,000,000 
Ton-Miles a Year 


Special Correspondence of The Annalist 
LONDON, Aug. 10. 

N interesting scheme for the better regulation 

of the coal supplies of the country has been 
prepared by the Controller ofCoa! Mines, Sir Guy 
Calthrop, to come into force on Sept. 8 next. The 
principal purpose of the arrangement is to effect 
a large economy in the railway transport, and if 
the estimate of a saving of. not less than 700,000,- 
000 ton-miles annualty be realized, the difficulties 
which the railways are:encountering in dealing 
with an immensely increased volume of traffic 
with greatly reduced facilities will no doubt be sub- 
stantially minimized. 

Hitherto there would appear to, have been no 
restriction on the transport of coal. The colliery 
owner in the far north was at liberty to rail 
his production to the far south if the operation 
seemed a profitable one, although the demands of 
the south could probably in most cases have been 
met just as easily by collieries situated much near- 
er at hand. This wasteful and uneconomic pro- 
cedure ,is td be replaced by scientific distribution. 
England and Scotland have been divided into 
twenty areas of production, and the output from 
each area may be distributed only in adjacent 
areas or to those parts of the country where no 
coalfields exist which are nearest to them. 

As an illustration, Northumberland may supply 
only Cumberland and Durham with steam and 
manufacturing coal and only Durham with house 
coal. Gas and coking coal must not be sent outside 
the county. The southeastern counties and Lon- 
don, which are without coalfields, are permitted 
to draw from ten districts, but the most northerly 
point from which they can take supplies is York- 
shire. Scotland is not allowed to dispatch coal 
south of the border. As an organization designed 
to relieve transport the scheme has been based on 
four main issues: 

1. That should 
as near the producing point as possible. 


2. That 


consumption of coal take place 


in view of the superior facilities afforded 


by the main trunk lines the movement of traffic 


should follow these routes wherever possible. 
3. That 
possible be 


south, 


the movement of coal should as 


in well-defined directions, viz., north to 


north “to southeast, north to southwest, east 


to west. 
4. That 


for its own needs should not send any 


an area producing less coal than suffices 
portion of its 
output to other areas. That an area producing more 
coal than it requires for consumption within the area 
the balance to 


itself should only distribute adjacent 


or corvenient areas. 


There must be some relaxation of rigid rules 
te meet exceptional circumstances, and in each dis- 
trict a committee will be set up to be known as the 
District Coal and Coke Supplies Commitee. These 
bodies will sanction any modification of the regu- 
lations necessitated by the requirements of any 
particular area for special descriptions and quali- 
ties of coal for certain purposes, such as coke 
ovens, gas producers, and automatic stokers. The 
scheme does not affect water-borne coal, either ex- 
port, coastwise, or bunkers, anthraeite, or coke of 
any description. 

The quite reasonable period of two months is 
allowed for the rearrangement of contracts as be- 
tween colliery owners, factors, and merchants. 
Sympatheti¢ administration is assured by the se- 
lection of trade experts to serve on the committees, 
and the scheme should have the added advantage 
of facilitating the movement of coal to France and 
Italy, which are largely dependent upon Great 
Britain for their fuel supplies. 


say against the House bill, because the railroads will 
have to pay comparatively little tax under it.”’ 

L want to-call the attention of the Senate to a very 
remarkable table showing the difference between the 
revenue-producing qualities of the bill as amended by 
the Senat@® -committee and the House bill. It also 
answers conclusively the charge that the Senate bill 


lets out the big corporations, and it does what is more 
important than that, it clinches the position of your 
committee, namely, that this tax will catch the man 
or the concern that should be caught, and catch him in 
a way in which he ought to be caught. 

The table to which I call attention is one that does 
not come from aneexpert of the department. The data 
upon which it is based come from a source supposed 
to have knowledge of the affairs of the corporations 
with which it deals.. The rates given in the table have 
been worked out or. tested by official experts, and they 
can be relied om » ta 
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Cotton 


Price Fluctuations Erratic, with a 
Decline-for the Week of $1.50 
to $2.75 a Bale 


exception of the  publica- 

tion of the Pope’s peace note, which 
stimulated an advance in prices, all of the 
news developments last week made for a 
Gownward movement in the cotton market. The 
declining tendency was ascribed to continued favor- 
able crop advices from the greater part of the cotton 
belt, the shock given by the action of the Coffee 
and Sugar Exchange, which suddenly suspended 
trading in sugar futures at the request of Federal 
Food Administrator Hoover, and to the late reports 
from Paris announcing thet importation of cotton 
would be restricted. 





ITH the single 


These bearish factors were 
not offset by the report of the Census Bureau, 
which indieated an increase in domestic consump 
tion, although it disclosed a considerable falling off 
in exports. With these conflicting developments 
the market was erratic in its fluctuations, and the 
final prices of the week represented declines of 


from $1.50 to $2.75 a bale 


table gives the closing prices for 


The- following 
the week, compared with the previous week’s final 


figures, and the high and low records for the 
season: o 
Oo De Jan Mar« 

Week's « 25.45 24.63 24.40 24.40 24.55 
Prev. wee ) 5.00 25.02 24.77 24.78 24.94 
Season's highe 27.77 «=©27.00° 27.14 27.18 _ 27. 
Season's low 4.60 13.77 15.58 18 

The message of the Pope affected the market 


only for the momer All rumors and reports of 
peace are excuses for bidding up prices, and wher 


a document beari peace proposals emanates 
from the Vatican it is only 


should give it at 


natural that the trade 


in fact greater considera 


similar peace proposals 


sible and respected source 


tion than is accorded to 
coming from less respon 
On second thought, however, it was realized tha 
there was little ba for expecting a cessation of 


hostilities in the near future, especially in viev 





of the indicated terms, and it was not long before 
the bullishness of th Pope’s message was e 


hausted, if not forgotter 

According to the privat crop condition report 
of the Watkins Bureau, issued on Thursday, the 
crop had deteriorated 


weeks by about 1.3 points, 


during the preceding two 
making the condition as 
71.9 on Fuly 23, 70.4 on Aug. 

l 1914, and the 


76.5. The condition in Texas 





of Aug. 8 70.6, again 
S of last year, 7 
ten-year average 





is said to have lost 5 points and the deterioration 
is described as going on rapidly. While complaints 
of drought have be heard from certain sections, 


hwest, conditions in the north 
ern portion of the belt have 


particularly the Sout 
been more favorable, 
the crop showing a considerable improvement. It 
is generally believed that the poor conditions in 


the southern and western parts of Texas have 


yields everywhere else, and 


been offset by large 
that on the whole more cotton will probably be 
picked than can readily be marketed at the pres 


ent price level under ex 


ng war conditions. 


Cotton 


Crop Movement Into Sight 

















The Census Bureau report on supply and dis- 
tribution issued Aug. 15 showed 625,883 bales con- 
sumed by American mills during July this year, 
against 550,600 bales last year, including linters. 
The total for the twelve months ended July 31 was 
7,668,497 bales, compared with 7,278,529 last year 
Exports during July were 271,717 bales, against 479, 
753 last year. Total for twelve months 5,739,129 
bales, against 6,191,110 last year. Cotton on hand 
in consuming establishments 1,498,939 bales, and 
in public storage 888,117, making 2,387,056 bales 
This compares with 1,632,245 in consuming estab 
lishments last year and 1,107,464 in public storage, 
or a total last yéar of 2,739,709 bales. From 
these figures it is evident that the supply of old 
ectton available is very small, and some mills will 
probably feel the pinch of scarcity before their 
stocks can be replenished by supplies from the new 
crop, which cannot be counted upon in any appre- 
ciable volume, considering the lateness of the crop 
and difficulties of transportation, before the 1st to 
the 15th of October. 

The Board of Managers 
change have thought it advisable 
Eixchange’s rules by placing a restriction on the 
extent of a day’s fluctuations. The new rule pro 
vides that trades for future delivery in any one 
month shall during any one day not be made at 
prices varying more than 3 cents a pound above 
or below the closing bid price of such month of 


of the Cotton Ex 


to amend the 


the preceding business session. The new rule goe 


into effect on Aug. 27 

On Saturday the trade’s attention was directed 
io the announcement from Paris that imports of 
cotton to France would be limited to 850,000 bale 
of all kinds a year. It was pointed out that th: 
exports from this country to France for the year 
ust ended amounted to 994,000 bales, and that the 
restriction might mean a larger curtailment thar 


indicated by this comparison, as the total allow 
ance would include Egyptian as well as Americar 


Prices 





Cotton Futures—New York 











1 - (yt o - 
Hig} Low Low 
1 24.90 24.51 24.25 
14 25.41 24.71 24.46 
\ 15 25.37 24.92 24.7 
\ 16 25.40 24.85 24.60 
Au 17 24.98 24.60 24.4 
4 IS 24.66 24.40 ot. 
w 25.41 24.40 
March 
High. Low ‘ 
| 24.74 24.41 24.84 24.57 
\ 14 afb 24.58 24.95 24.75 
Aug. 15 24.85 é »n 
4ug. If 24.80 
Aug. 17 24.62 
Aug. 18 4.59 7 
W ing 25.58 44.41 25.45 24.56 
Spot Cotton Quotations 
-Last Week - Mont Year 
High Low Close Ago Aro 
w Yo 26.70 26.15 2665 27.65 14.40 
New Orlea 26% Ly 25.88 14.1 
Galveston ees iF 26.55 14.55 
Savannal 26.00 25% 2% 26.62% 14.13 
Mempt! 264 2645 261% 26.00 14.50 
Augusta 251 Lo.1S 25.13 25.88 14.00 
Houston 27.45 6.70 27.00 26.00 14.60 
* Li por 1D. 19.55 19.80 19.00 8 91 
*Pe ‘ 


Trade 




















Statistical Position 
Receipts, Ex; 


239 





LANCASHIRE OPERATORS NOT 
WILLING TO CURTAIL 


Mili Operate at More Than 
60 P it. and Pay the 
ess Tax 


Many 


Annalist 


R, England, Aug. 18. 
1 the cotton industry is 


of the Control Board 


Oa 
ial 


for ind much uncertain 
exist the output during the 
next of employers do not 
cpeople, so many firms 
na ) 60 per cent. of th 
Arrangements ar 
now D listress among the oper- 


and future deliver- 
uncertain. Leading 
comparatively sma 

arns are dearer and 


are held by spinners 


MARKETS QUIET 


Prices to Reduce 
Fine 


Son 
ings 

vactive 

The Annalist 


Mass., Aug. 18 


pP yuiet all this week 
t It is apparent 
hat some holde 
getting rid of their 
this second hands 
materially lower 


lanutacturer 


on Government 


} 


to time on ae 
id of time. Fda 
ni ned to th > Ww r 


were received f1 
facturers of nar? 
y 1iet. The fine goods 
»tton ‘yarns busine 
have been slow to 


of uncertain con 


week were about 
VU pieces were sp ts 


itions: 


) 
EK ENDED A | ————- Receipts.—___— 
1917 1916 1915 114 i Last Season to Date ms Btocire sin 
Port receip 59.792 =.» Ss BR; 6.058 | Week 1917. 1916 116 Now, Year Ago 
Overland to mills a anada 2,678 6,304 435 | 15,779 28,516 10,533: T4545 1,152 
Southe , i ¢ | 5,474 12,954 28,414 4,81 98,295 109 9 

clusive 2 Ss } 1,425 2,072 16,366 1,90. 

DOPUS «coerce ees ee rac ewe ewe reesenesens 30,0008 », Can 30,000 } 13,068 27.970 20,830 45,024 97,600 
Loss of sto 4 vn 37, Lie) O7 7,821 _*S , 520 4,285. .¢ 4,277 2 O89 
Broug r s 54,810 230 69,420 6,552 | 197 7 295 , 42.997 149 

TOTAL MOVEMENT 12,552 16,502 » 61,443 
1917. 1916 1915 1914 OS 488 6,24 
Po > 119,155 *145 i ee 20,270 OCT 64 71.080 ) 
Overland to i ( ida 2S, 1G 11,) 13,257 3,478 1.305 2 OT 14 7.152 
Southerr l ta 75.000 TS O00 S5.000 a . 
, rir 88 10; 
Stock at excess 0 | E, M Peep 

Aug. 1 +99, 112 *54,979 #3.4,608 4,941 8,18 4,748 25,60 
Broug nto ) 123,200 BH 145,232 18,807 ) : 

The tota 17 da 8 20 da 21 days 2850 187 

+! eas © 6897 14 a 

EP > . . 
Visible Supply Statement 
———1917.—__—— —1916. ———— 1915. - 

Stocks at ( ral Amer. General General Amer 59.7% 119,155 145,51 ist { } 
iverpool . - ‘ 331,000 647,000 1,305,000 1,054,000 
London . 24,00) 35,000 46,000 } 

Manchester 22,000 32,000 27 OOO 73,000 61,000 Exports aria f t7igs 

Havre g 166,000 20, 000 1LSO0.008 000 190,000 ' MERI A? 

Other ports, Cor 5S 000 173,000 122,000 257,000 217,000 EXPORTS FROM UNITED - mn % I as 

Alexandria 67,000 17,000 129,000 Last 7 . PM in 30 By 

Bombay ...... 1,035,000 =“ 630,000 619,000 pede Week. Sea — aris 

Interior towns, | 250,502 250,502 277 439,964 439,964 | Great Britain 54,604 103 tin 171,24 12 

Ports, U. S.. “ R 486,156 486,156 423,225 690,963 690,965 l'rance > . 2 HOA 120,277 128 

Afloat for Great Britain 110,000 70,000 144,000 127,000 69,000 28,000 Continent 25,000 wn $5,817 151 

Afloat for Continent 106,000 78,000 204,000 188,000 162,000 118,000 Mexico ; : ‘ 

: ise to New York 7 7 OO 2K 2,00 Ae ie a I ; 

Coastwise to’ New Yor i. ee a _ : ~— - a ssiad ag ae Japan & China 29,429 
ee eee Pee wok es 2,589,658 1,275,658 2,801,191 1,877,191. 4,021,927 2,800,927 Ts = : a ae ee 

119,266 115,266 237,494 100), 494 153,206 113,206 Total .....+.- 79,04 157,004 224 SOG 70,076 377,367 430,637 


BOGCTOABE cccccccsccccescese 
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Curve of the 





Cost of Living 





| Indes 1915 . 1916 
me , 


The Annalist Index Number 
(Base—Averages 1890-99" 100 Per Cent.) 
— ————Weekly Averages —_—_—_—_— 


Aug. 18,1917 .. . 267.592 
Aug. 19,1916 . « « 174.441 
Aug. 21, 5 . - ¢ 142.119 


— Yearly Average:—--— -— 
‘1917 . . . 252.969 
1916 . . . 175.720 1896 . .08 + 
ar 4.055 Se ; 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 


in the average wholesale price of twenty-five food | com modities selected and arranged to represent a a theoretical family’ 8 | food budget. 
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FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 
; Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares.... 2,306,098 3,566,946 120,355,706 101,145,633 


Sales of bonds, par value. .$17,437,000 $24,694,500 $612,977,950 $665,793,450 

: High 81.26 High 87.83 High 90.46 High 91.83 
Av. price of 50 stocks.... {oy 79.59 Low 85.48 Low 75.77 Low 80.91 
: High 82.77 High 86.72 High 89.48 High 87.43 
Av. price of 40 bonds. ... Low 82.56 Low. 86.64 Low 82.56 Low 86.19 
Average net yield of ten 


high-grade bonds....... 4.580% 4.290% 4.360% 4.268% 
New security issues .$26,750,000 $3,150,000 $935,841,000 $1,192,038,050 
Refunding ...... eee as & TNS eae se 3,000,000 176,363,250 219,790,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 
End of July.—— 





——End of June. 





mere 1917. 1916. 1917. 1916. 
U.S. Steel orders, tons. . 10,844,164 9,593,592 11,383,287 9,640,458 
Daily pig iron capacity, tons.. *107,820 *104,017 +109,002 +107,053 


Pig iron production, tons. ...*3,342,438 *3,224,513 $22,412,330 $22,634,966 
*Month of July. }+Month of June. tSeven months. 


Building Permits (Bradstreet’s) 





July. June: May. 
1917. 1916. 1917. 1916. 1917. 1916. 
135 Cities... 155 Cities. 162 Cities. 154 Cities. 162 Cities. 155 Cities. 
$53,544,759 $116,969,714 $65,541,223 $96,879,914 $75,935,961 $115,466,445 


Alien Migration 














May. April. March. 
1917. 1916. 1917. 1916. 1917. 1016. 
Inbound .... 10,487 31,560 20,523 30,560 15,512 27,586 
Outbound ... 5,462  — 6,233 2,777 4,082 2,318 3,485 





Balance.. +6,025 4-26,327. +17,746 +26478 413,194 424,101 
MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Entire country estimated from complete returns from cities representing 
93.6 per cent. of the total. Percentages show changes from preceding year. 


The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 
1917...... $5,481,000,000 +26.8 $5,709,000,000 +40.9 $190,118,200,000 + 25.6 
1916...... 4,320,000,000 + 27.1 4,052,000,000 + 28.8 151,283,337,211 +41.6 


Gross Railroad Earnings 


First Week Fourth Week Third Week Month of Jan 1 
in August. in July. in July. June. to June BW. 
27 Roads. 23 Roads. 26 Rodds. 175 Roads. 223,527 Miles. 


1917...... $9,448,772 $13,374,484 $9,916,172 $336,836,108 $1,830,125,043 
1916...... 8,395,970 11,264,204 8,477,180 288,535,656 1,693,630,656 


Gain or loss $1,052,802 -+-$2,110,230 + $1,438,992 + $48,300,452 + $196,494,387 





+12.5% +17.6% +- 16.9% + 16.6% +12.0% 
The Car Supply 
Net sur- Aug. 1, June 30, ———~—_———. Néarest Report to Aug. 1. es 
plus of all 1917. 1917. 1916. > 1391p. 1914. 1913. 1912. 1911. 1910. 


freight cars..°33,776 *°77,144 9,762° 205,364 196,665 58,455 66,510 128,091 102,781 
*Net shortage. ‘ 


OUR FOREIGN TRADE 





June. Six Months.——__—_- 

1917. 1916. 1917. 1916. 
PN os gas ....$575,583,504 $464,784,318 $3,290,895,953 $2,480,796,523 
SE coke ones s62 306,628,439 245,795,438  1,553,070,385  1,285,096,636 





Excess of exports. ..$268,955,065 $218,988,880 $1,737,825,568 $1,195,699,887 
Gold Movement at the Port of New York 











Last Previous Same Week. Year to Date—— 

Week. Week. Last Year. 71917. 1916. 
Exports ......+..+ raeeee-e eked $1,225,070 $27,009,727 $53,525,667 
Imports .......... Pe ere ree 33,948 3,247,314 46,460,513 
Excess of expo adem $1,191,122 $23, 762, 413 $7,065,154 


“Figures Peithiveld tx order of the Treasury Department. To March 10. 





All New York Clearing House Institutions, Average Figures 
—-Cash Reserve.—- 


Week Ended Loans Deposits. Amount P. C, 
Aug. 18, 1917...............$3,850,917,000 *$3,725,003,000 $131, 147,000 3.5 
Aug. 11, 1917............... 3,795,989,000  3,599,072,000 135,732,000 3.7 
A SE rny st maee ceed 3,752,745,000 3,793,405 ,000 135,468,000 3.5 
This year’s high............. 3,868,394,000  3,935,991,000 553,824,000 14.78 

ME Week omded..s.ccccccces July 14. April, 14. Jan. 27. Jan. 20. 
This year's low.....ccccse-- 3,00%,082,000 3,006,814,000 131,147,000 3.5 

eee er ee Jan. 6. June 23. Aug. 18. Aug. 4 
Aug. 19, 1916............... 3,240,052,000 5,364,243,000 140,864, 000 13.10 
i, Bie, Sass adiee. va esas 3,232,940,000 3,351,776,000 432,005,000 12.88 
Ges 5 00S e-eue aoa See 3,217.256,000  3,327,129,000 426,034,000 12.80 
Last Year U-tUgh ...<ciccceces 3,458,359,000 3 601! 350,000 523,753,000 14.85 

in week ended............- Nov. 18. monk 18. Jan. 29. Jan. 29. 
Last year’s low............. 3,178,302,000 3,298,133,000 387,562,000 11.15 

fey wowlt-OnGOd... i ice cc cscs. July 22. verter 23. Dec. 2. Dec. 2, 


*United States deposits deducted, $205,222,000. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was 154210c discount, closing at 
the latter; at Bosten it stood at par all week; at St. Louis it ranged from 15@5c 
discount, and at San Francisco 10c premium. The week's range of exchange on 
the principal foreign centres last week compared as follows: 





—Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Week, 1916— 
Demand. High. Low. High. Low. High. Low. High. Low. 
EGGS cocccccveccs 4.7555 4.7550 475% 4.7550 4.7590 4.75 4.75% 4.7533 
PUIG. 4 cecccdéesses 5.78% 5.78% 5.76% 5.78% 5.68 5.85% 5.90% 5.92 
EEE. Sesnc8% e6c0e és oa ‘ 73.00 66.25 72.50 72.25 
Switzerland ....... 4.4254 4.46 4.39 4. 49 4.39 5.16% 5.29% 5.29% 
I PPT 41.81% 41.75 42.18% 41.87% 42.25 40.18% 41.31% 41.31% 
rrr 7.41 7.42% 7.30% 7.42% 6.88% 7.86 6.47% 6.48% 
FROGSIR oc cccccccese 20.95 20.80 21.530 21.10 30.2 20.80 30.60 30.45 
BUTT se cccccects o« o“e ee oe 11.90 10.60 20.16 20.15 
Cables: 
London ...... eveee 4.76% 4.76% 4.76% 4.76% 4.77 4.76411, 4.76% 4.76%, 
ED. “ccnncpcceouss: Mua 5.77% 5.75% 5.778 5.67 5. 8435 5.90 5.91% 
SOG “Sadecbveocdé te mn , “a 73.12% 66.37% 72.3 56% 72.31% 
Switzerland ...... 4.41% 4.44 4.37 4.47 4.37 5.15% 5.28344 5. 285% 
Holland ...........41,.93% 41.98% 42.25 42.00 42.50 40.25 41. 43% 41.3745 
Ttaky .ccccccccccees 7.40 7.41% 7.30 7.41% 6.87% 7.85% 6.46% 6.47% 
Russia ... osc 20.00 21.60 21.20 20.95 20.90 30.50 30.45 
pe Pree a 2 ‘ oe 12.00 10.62 12.50 12.45 
Cost of Money 
Last Previous Year to Date. —Bame Week.— 
New York: Week. Week. High. Low. 1916. 1915. 
Ce eee Sere 4 @2 10 1% 22 2 @1% 
Time loans, 60-90 days........4%@4 44@3% 6 22 t 3 @2% 
Six months ..... cece GAR 5 @t% 6 2% 3% @3 
Commerc. discount Ss, 7 -§ mos..5 @4#% a @4% Se 3 34a3 
Other cities: By Telegraph to The Anaciist 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston I ee Pe BL Ae@s% Bly 3% 414@4% 34%@3 
Bt. LOwlS ..ccccccsccvecceces:s 5% G4" 54% @4% ren ™ 44,G3% 44@4 
CHICAEO ...ccccccces eocces os) 4144@4 444035 


Comparison of the Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Aug. 16, 1917. Aug. 17, 1916. Aug. 19, 1915. Aug. 20, 1914. Aug. 21, 1913. 





To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000, 
EET Te 42 121 43 109 3s 116 49 88 38 
South ........seeee. 73 20 92 24 06= 118 43-100 31 68 18 
West ...ccescseeces 56 pal 87 27 4 30 &2 28 b4 25 
PINE So sivcswccees 42 10 52 14 43 10 48 16 37 10 
United States ......257 7 352 108 354 121 346 124 247 $1 
Canada ....«- ciee 4 33 13 43 13 59 27 38 16 
Failures by Months 
- —July. — ————-Seven Months. — 
1917. 1916. 1917. 1916. 1915. 
Number .....0-ceeess: 1,137 1,207 8,625 10,762 14,479 
Liabilities ...ccsccees: $17,240, 424 $11,647,499 $111,961,789 $122,915,659 $207 ,522,438 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1917. Price other years. 


Price. High. Low. 1917. 1916. 1916. 


Copper : Lake spot, per ib . .$0.2950 $0.37 — $0.2725 $0.22125 $0.2866 —$0.1775 


Cotton: Spot, middling upland, Ib. . .2635 -28 .1430 .2115 16073 .10825 
Hemlock : Base price pe: 1,000 feet.. ‘29. 50 29.50 - 25.00 27.25 24.25 23.00 
Hides: Packer, No. 1, Native. Ib..... ms - a’ -3150 275 22876 
Petroleum: Pa. crude at well, bbl... 3.25 3.25 2.85 3.06 2.50 1.75 
Pig fron: Bessemer, at Pitts., per ton. 55.95 57.95 35.95 46.95 30.325 17.50 
Rubber: Up-river, fine, per Ib........ .69 86 8750 -7675 .8120 71530 
Silk: Raw, Italian, classical, per Ib... 7.30 7.30 8.30 6.80 6.828 4.145 
Steel billets at Pittsburgh, per ton... 90.00 100.00 60.00 80.00 46.04 25.25 
Wool: Obio X, per ID...ecccccsesceee «72 12 ri A500 7 27% 
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Federal Reserve Bank: 


Atlanta. Chicago. 
Dist. 6. Dist. 7. te 
$7,074,000 = $40,505,000 





2,466,000 41, 
1,575,000 


2,000 


7,550,000 


2,100,000 


11,115,000 88,907 ,000 29,009,000 















20,089,000 64,555,000 15,971,000 24,00 
417,000 243,000 585,000 6.006 
31,572,000 153,705,000 45,455,000 48. 054.00 
713,000 3,120,000 1,760,000 4055. OK 
32,284,000 156,825,000 47,215,000 {8.4 KK 
+, 434,000 16,310,000 9,641,000 13. 197.00 
™ 668,000 18,392,000 2,813,000 " 
6,102,000 34,702,000 }2,454,000 13,222, 006 
704,000 12,004,000 2,255,000 1,859,000 
3,564,000 1,471,000 1 
10,328,000 30,070,000 «1, 180,000 16.635.000 
3,299,000 28,541,000 Meee 5O5 000 
10,779,000 39,020,000 13,450,000 04.000 
14,078,000 67,561,000 13,450,000 OF 
"72,000 Lacy ae 1,570,000 
$56,762,000 $274,456,000 $78,415,000 s 
$2,582,000 $7,647,000 $3,261,000 $ 
1,828,000 11,831,000 25,000 
25,472,000 150,288,000 433,485,000 
5,654,000 32,316,000 
32,954,000 — ‘ 
21,426,000 2,279,000 20,447,000 { KK 
i Oe 95,000 : 
$56,762,000 $274,456,000 $78,415 







































































Boston. New York. Philadelphia. Cleveland. Richmond. 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5. 
Geld coin and cer- 
tificates in vault $26,372,000 $199,222 ,000 $27,506,000 $6,257,000 
Gold settlem’t fd. 13,855,000 166,408,000 22,568,000 23,053,000 
Gold with foreign 
GMOS . 2 oc ccce 3,675,000 18,112,000 5,675,000 1,837,000 
Total gold held 
by banks ..... 43,902,000 383,742,000 53,749,000 $8,994,000 31,147,000 
Gold with Fed.Res. 
agents .. 24,846,000 2 539,000 30,747,000 &,353,000 
Gold redempt'n fd. 500,000 700,000 56,000 854,000 
Total gold res... 69,248,000 86,988,000 129,797,000 40,354,000 
Legal tender notes, ¢ 
 . Xt Fae 3,445,000 39,632,000 1,331,000 629,000 141,000 
Total reserves.. 72,693,000 656,936,000 88,319,000 120,426,000 40,495,000 
— discounted— 
Se 17,016,000 13,582,000 13,168,000 10,231,000 15,945,000 
pile esate in open 
Re 18,749,000 56,791,000 17,630,000 17,098,000 3,182,000 
Tetal bilis on . 
ET .-snd03.40 35,765,000 70,373,000 30,798,006 27,329,000 19,127,000 
U. S. Govt. long- 
term securities. . 610,000 549,000 7,918,000 1,152,000 
U. S. Govt. short- 
term securities. . 2,194,000 2,548,000 2,973,000 1,969,000 
Municipal war’nts » Hk amend 131,000 ik ¢ Seer ee 
Total earn.assets 238,569,000 34,026,000 39,266,000 22,248,000 
Due from other F. 
R. Banks—net... 11,428,000 Petsaete: t. “. Jonsdeds 6,244,000 
Uncollected items... 16,807,000 31,522,000 18,067,000 12,275,000 
Total deductions 
from gr. depos. 28,295,000 31,522,000 18,067,000 18,519,000 
5% redempt. fund 
rire Me GD “esiccose  “*ssaeesge  - seeenpec castamin 
All other res. Pe im: ae eee 10,000 
Total resources. .$139,557,000 $153,867,000 $17,769,000 
LIABILITIES. 
Capital paid in... $5.141,000 $12,119,000 $5,277,000 $6,265,000 $3,443,000 
Governm't depos.. 19,069,000 33,472,000 3,760,000 6,310,000 32,536,000 
Due to members— 
reserve account... 72,252,000 440,849,000 63,956,000 104,848,000 >,410,000 
Due to non-memb’r 
banks—clear, ac. seme Taner .. +sauneane pesigcains 
Collection items... 15,452,000 30,184,000 365617 ,000 16,592,000 
Due to other F. R. 
Banks—net ..... Sp eee 36,615,000 1,415,000 2 5 Siar 
Total gr. depos. 105,373,000 552,581,000 105,728,000 132,097,000 58,272, 
F. R. Bank notes 
in actual cire’n. 28,671,000 220,195,000 42,638,000 39,307 ,000 19,499,000 
F. R. Bank netes 
ee — cecccds. --, “sasheeee  ) Mi-épecaelie -  cesesecs © - cvsgeeer 
All other liab.,incl. 
foreign Gov. cred. $72,000 1,380,000 224,000 Pee 48,000 
Tota! liabilities. .$139,557,000 $786,275,.000 $153,807 000 $177,769,000 $81,202,000 
—— —_—— —————— ——— ——— 
RESOURCES 
ad Last Week. Previous Week. Year Agu. 
Gold coin and certificates in vault... $399,198,000 $413,849,000 $220,926,000 
Gold settlement fund............... 410,502,000 409,852,000 110,001 ,000 
Gold with foreign agencies........-. 52,500,000 GeO Oe =. cele cscs 
Total gold held by banks........ $862,200,000 $876,202,000 $370,927 ,000 
Gold with Federal Reserve agents... 502,588,000 485; 467,000 162,036,000 
Gold redemption fund.............. : 9,795,000 9,274,000 1,991,000 
Wetek whe PEST ¥E..... 2. oscccsecs $1,3 $74,583,000 $1,370,942,000 ¥ 534,954,000 
Legal tender notes, silver, &c....... 52,906,000 53,117,000 16,998,000 
RE PEt Pe ee $1, 427,489,000 $1,424,059,000 $551,952,000 
Bills discounted—members.......... $143, 946,000 $134,229,000 $26,756,000 
Bills bought in open market........ 155,329,000 149,790,000 80,138,000 
Total bills on hand....... ene ~~ $299,275,000 $284,019,000 $106,894,000 
U. S. long-term securities........... 45,129,000 41,276,000 47,029,000 
U. S. short-term securities. ......%.. 30,552,000 32,604,000 7,885,000 
Municipal warrants .........+. “ep 1,223,000 1,274,000 27,788,000 
. oun a o s 
Total earning assets............ $376, 179,000 $359,173,000 $189,596,000 
Due from Fed. Res. Banks—net.... 11,688,000 1,655,000 21,068,000 
MEE, BOUIN oc ccccccccccesece 230,704,000 See = - Ssads guats 
Total deductions from gross dep. $242,392,000 ~ $204,106,000 — $21,068,000 
Five p. c. redemption fund against 
Federal Reserve Bank notes...... 300,000 500,000 500,000 
il ether TesGurces. ...s 2... 2205s 1,882,000 425,000 3, ~26, 000 
‘Total resources ...csessceele.. .$2,04 48,442,000 $1,988, 263,000 '$768,342,000 








Bank Sta tement 


Consolidated 
follows: 


statement of th vr 


Capital pald im...sccccccccccccce $58.09 
Government deposits 

Due to members—reserve account 0s 
Due to non-mem. banks, clearing ac’t 6. 


Collection items......... é 1, 91¢ 


Total gross deposits.............$1,424,48 


Fed. Res. notes in actual ¢ 


Federal Reserve Bank nutes in ciré 
lation, net Hability......... 
All other liabilities, including foreig 


Government credits ............. Ss 
Total liabilities........... 
Gold res. ag’t net deposit liabilities 
Gold and lawful money reserve ag’st 
net deposit liabilities............. 


Gold reserve against F. R. notes fn 





actual circulation ecoese 91.7% 
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August ‘V7 

las, San Fran’co, 
ll Dist. 12. 

$17,637,008 


460,000 





$212,000 15,647,000 
1,838,000 2,888 000 
10,000 36,172,000 
056,000 27,539,000 
395,000 5,000 
961,000 63,726,000 
291,000 126,006 
252,000 65,852,000 
6,997 ,000 8,695,000 
531,000 6,252,000 
9,528,000 14,947,000 
970,000 2,453,008 
1,868,000 3,767,000 
464200  .0éé%% Ps 
»,412,000 44 167,000 
53,000 5,068,000 
$246,000 12,279,000 
5,299,000 17,347,000 
100,000 
230,000 ss saa we 
9.295, ,000 $102,: 366, 000 


$2,757,000 
655,000 


$3,974,000 
6,824,008 


154,000 62,432,000 


pasibacs 176,000 
875,000 4,663,000 
484,000 74,095,000 

1,052,000 24,263,000 


54,000 
$102,366,000 


SD 


~35,000 


Banks compares as 


Weel. Year Ago. 
970.000 $55,110,000 
17.000 49,717,000 
614,000 505,090,000 
74,000 idWemcas ee 
Pee “ese see 
828 000 $554, 807,000 
1000 154,444,000 
82.000 1,691,000 
039,000 290,000 
8,263,000 $766,342,000 
74.8% 69.59% 
19.39% 22.7% 
90.1% 106.29 
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Bonds 


FTER a flood of new issues, last week’s bond 
market steadied and busied itself industrious- 

ly putting away the plethora of short-time notes 
brought out the previous week. Only one new issue 
of any size was announced, the $4,400,000 Buffalo 
General Electric Company five-year 6 per cent. con 
vertible debentures, due August, 1922. These notes, 
which were offered on a 6 per cent. yield, are con 
vertible any time, at the holder’s option, after 
Aug. 15, 1919, into common stock of the company, 
par for par and are callable as a whole at prices 
The loan 











ranging from 10° down to 101. was en 
tirely placed during the week, and of the total near 


ly 70 per cent. went into the hands of private in 


vestors, who were, in the main, familiar with the 
company. 
Liberty bonds improved rapidly early in the 


week, and on Monday and Tuesday, under a tre 
mendous volume of trading, sold up to par half a 
dozen times, but from Tuesday on the trading was 
less active, and the bonds sold off steadily to with 
in a small fraction of the price at which the rise 
started. It is hard to account accurately for the 
buying earlier in the session. News from Washing 
ton has not yet been definite enough to encourage 
either buying or selling. 

Foreign Government bonds were well-nigh feat 
American Foreign Securities 5s were in 
eighth 
on Friday, the 


ureless. 
active and quiet, ranging 
side of 95%; $100,000 bonds 
fargest single lot to appear on the tape for many 
days. Anglo-French 
twice, moved back an eighth below the opening, to 
9324, 
price, closing around 93% from an opening of 925% 
French 
without 
pressure, closing around 98. 
came suddenly active on Friday, and registered con 


within an eithe 


sold 
5s, after touching 94 once or 


City of Paris 6s improved in volume and 
5144s took a dozen big blocks at the market 
98%, but failed to hold under 
United Kingdoms be 


shading 


all maturitie 


servative gains on practically 

Canadian the 
tionally to 97, and from a 
to be a neglected buy. Some of the 
which became more or 
the syndicate are responsible for 
throwing over all of their participation which they 


notes on Curb came back frac 


point of yield eemed 
larger bank 
less unwilling members of 


the declin« by 


did not care to keep for their own investment. A 
new internal loan for $150,000,000 is under way, and 
in spite of its approach all of the previous Cana 


strong 


dian internal war loans have been relatively 
till abnormally thin on 
Atchison 
were unchanged at 87% 
Baltimore & Ohio 
to 86, but the convertible 
] 


lost 


High-grade rails, while 
the bid side, made scattered gains 
éerals and adjustments 
$14, respectively. 
moved up three-quarters, 
4%s, in absorbing only $50,000 bonds, 
Guarters of d point. The refunding 5s at 95% 
unchanged, and the Southwest Division dropped 
@ quarter, to 8444. Central Pacific 4s hov 
around 83, and Chesapeake & Ohio issues, in spite 
of the splendid earnings of the company, continued 
to hang arouna the low of the year. At the market 
the refunding 5s yield 6.20 per cent., the generals 


gen 
and 


gold 4s 


three 
were 


71 


ered 


nearly 5% per cent., and the convertibles from a 6 
per cent. basis on the 5s of 1946 to better than a 
7 per cent. on the 4%s of 1920. 

Burlington-Quincy general 4s at 88% were 
slightly better, but the joints, which sold at 96 on 
Monday, were as low as 95% on Friday. St. Paul 
convertible 5s, Series B, lost a quarter, to 96%, and 
the refunding 4's were weak at 81% Erie gen 


eral 4s were unchanged at 5914, and Genesee River 
‘6s of the same system sold at 103, 
Nashville unified 4s present a good example of the 
lack of interest in the staid old prime 
investment bonds. Some one had a comparativel; 
small block to work off, and in passing 
they broke from 89% to 88% 
held at 90%, but the Jersey Central collaterals on 


Southern Pa 


Louisville & 
long-time 


them out 
Reading general 4 
two sales were marked up a point. 
cific refunding 4s at 86 were 
The convertibles were a fraction bette: 


off three quarter 
than 82 and 
the convertible 5s unchanged at 981. 


Steel bonds have bee: much real 


investment buying as any 
Ir addition to the natural strength from thi 


enjoying as 
single class of secur ty 
source, 
redemption and sinking fund purchases have served 
to maintain comparatively high Lacka 
wanna Steel, for instance, has retired over $3,000, 
000 of its first $7,000,000 debent 


ures, and has now 


INFORMATION 


Excerpts made and statistics compiled from docu- 
ments on file and records of al] Government depart- 
ments. Charges Reasonable 

Benjamin Robin 
423 Woodward Bldg., Washington, D. C. 


Interstate Commerce Work a. Specialty 


1 
levels 


mortgage debt, 


started amortization of the cor 


solidated 5s. Steel Foundries will commence to re- 
tire the first 6s this coming October. During the 
week Bethlehems held around par for the firsts 
and 96% for the refundings. Illinois 5s lost a point, 
however. Lackawanna 5s of 1923 sold from 98% 
tc 97%, and moved back again. Midvales were 
firm around 91%. Republics were unchanged at 
98%. . 

The undertone of the municipal market, while 
quiet, is sound and encouraging. Syndicates re- 
port a healthy and steady demand, mainly from in- 
surance companies and the larger private investors. 
A tendency on the part of savings banks to hold 
back is only natural, since they are the first to run 
to cover on the talk of a new Government loan. 
Among the New York State legals sold were the 
$900,000-odd City of Syracuse 4%s, which brought 
about a 4.40 per cent. basis. Contrary to expecta- 
tions, the longer maturities were the first to be sold. 
Westchester County sold a $950,000 serial loan at 
better than 101 for 4%s, and a single block of $500,- 
000 was placed with one private investor a few 
moments after the award was announced. Cincin- 
rati sold $210,000 20-40-year optional 4%s on a 
4.62 per cent. basis. The $1,000,000 State of Ten- 
nessee 414s failed to arouse any interest, although 
the one-year State notes brought par for 5s and 
were remarketed on a 4.35 per cent. basis. 


In the Market Place 


- 
—— high cost of existence has been brought 
home to the Wall Street stenographers. Soda 
fountains have advanced sundaes to 15 cents. 
ie theory that the trader who reserves part of 
his capital for emergencies can avoid a loss 





on stocks he has purchased by taking on more at 


lower prices in order to average up works about 
as well as most market theories. There is a small 


operator who bought 100 shares of Cuba Cane Su- 
gar at 75, and another 100 at 55. That brought his 
price for the lot down to 65, but it was not long 


stock was selling in the open 
market at 38 While he was figuring how much 
of the stock he would have to buy then to bring 
his average d sold off another 
and he gave up the pursuit of his dis- 


that the 


ywn to 50, the shares 


two point 


appearing capital. * 

pens something patheti 1 the eagerness 
with which an unsuccessful trader listens for 

word of cheer. The man whose judgment he 


scofned before becomes a dispenser of 
he says that the slump cannot go 
A bullish item on the news slips 


would have 


wisdom wher 
much further 
stocks is clipped_to be shown to all 


4 recovery of a quarter of a point 


regarding his 


who will read 


after a decline of ten makes him think that the 
turn has certainly come. His more _ successful 
roommates begin to regard him with pity as one 


unfortunate in not having their understanding of 
conditions. The office manager is sorry to see him 
come in at 10 o’clock, and glad when he goes. No 
body loves a loser. 


one of Wall Street’s little- 

ago, so long 
recalled the cir- 
held a position and 
drove to business each day with a team and coach 
In those days he purchased a silk hat and 


MNHERE died last week 


characters. Years 


understood 


back that only a few old-timers 


cumstances, he responsible 
man. 
cane, and spoke crisply and with authority when 
one asked him about the market. How he lost 
but for the last fifteen 
years he had been going to seed. His silk hat was 
frayed and dusty, his cane a necessity: as he moved 


any 


his money does not matter, 


slowly about. Traders no longer asked his advice, 
and seized the first opportunity to move away 
when he sought to exchange views with them. To 


maintained the fiction that he was still 
He walked from one 
the quotations, and 


a man to be reckoned with. 


office to 
thumbed the tape with 
to read the new symbols of stocks listed 
day. When his the oldest 


friend he had reported it to half a dozen callers. 


another to look at 


trembling fingers as he 
pretended 
death 


since his came 


They wondered who would bury him—and turned 
to pleasanter thoughts. 


J P. MORGAN need only a moment 
® on his attract a curious 
crowd, but Representative Pujo or State Senator 
could stand on the pedestal that sup- 
George Washington without 
“There is the man who ex- 


pause for 
way to his car to 
Thompsor 
the 
hearing any one Say, 


posed Wa ll 


ports figure of 
Street.” 
ppcnenason of an automobile is not half the 
luxury that ownership of automobile stocks 
has proved. 





Stocks 


HE feeling that the stock market should not 
be allowed to get in the way of business 
gained headway last week, with a corresponding 
reduction in activity. Any attempt on the part 
of pools to stimulate trading would be frowned 
upon, but there is, of course, no disposition to 
restrict the natural volume of business. 











With the present greatly enlarged list of se- 
curities, dealings running from 400,000 to 500,000 
shares appear to represent the normal minimum. 
So long as the transactions do not run much above 
that level there is no reason to look for the placing 
of an artificial check upon them by the banks 
through an advance in call money, yet there is 
little questions that prompt action would be 
taken to discourage a feverishly speculative mat 
ket such as many people expected to see when the 
United States got into the real work of preparing 
for war. 

Some responsible bankers, looking ahead, pro- 
fess to see the security market taken under Gov 
ernment control, just as the sugar and wheat ex- 
changes have been. They say that the huge war 
needs will absorb all of the capital that can be 
provided, and that the Government cannot afford 
to have corporations bidding high for the relatively 
small sums which they must raise. It would prove 
much cheaper in the end, they believe, for the Gov- 
ernment to assume a virtual monopoly of the 
security markets, raising all of the money that is 
brought in through offerings and 
taking care of the corporations at rate of 
interest. If the St. Paul 
refunding and is prepared to pay above 6 per cent 
for the the 
to purchase the new bonds or notes 


new security 
a fair 
$25,000,000 for 


needs 


money, Government would be asked 
after an i 
vestigation designed to show 
financing 
Opinions differ as to the effect an active stock 
market would have on 
ment bond offering. It is 
that a succession of million-share days 
the the Loan Committee, by 
aiding in the creation of a 
investors, but other authorities 
market would draw upon the banks’ strength and 


the suecess of a Govern 
banke1 


some 


heid Dy 
would preat 
ly lighter work of 
cheerful spirit among 


hold that a broad 


interfere with the financing necessary in connec- 
tion with the bond offering. The announcement 
last week that Secretary McAdoo was preparing 


to substitute a 4 per cent. issue, subject to super- 


taxes, for the three billions of 3%s authorized made 
the discussion particularly timely 

The stock market reflected no new angle on 
any of the underlying factors, as it backed and 


filled under the influence of professional dealings. 
The steels and coppers have been quieter, though 
the former responded to the report last week that 
the Federal Trade Commission would offer a price 
of $68 a steel, bonus of $10 for 
prompt deliveries. No one what the com 
mission will propose, for it has not completed its 


ton for with a 


KNOWS 


investigation into costs, and the price will be fixed 
on the basis of the facts brought to light. 
An unusual amount of interest has attached to 
the shipping shares-as a result of the Pope’s pro 
posals, intended to serve as an entering wedge for 
the discussion of peace The Street ha 
come to look upon Atlantic & West Indies 
Mercantile peace 


terms. 
Gulf 
and International Marine as 
stocks, on the theory that the 
mean vastly increased garnings 
Marine common enjoyed :. sharp 
talk, but the effect of that was 
before the close of the week by the coolness shown 


nited States 


end of the war will 
for both companie 

rise on the peace 
almost nullified 
by Great Britain and the [ toward the 
offer. 

the wee 
was the slump in shares of the Delaware 
& Hudson Company. The break 
ried the price from the high of 
102%, although the net loss 
points. Well-informed men 
have been loath to belie e any of 
culated te account for the big decline in this issue 
from the first of the year—it sold at 152 in Janu 


Another interesting development of < 
seen in 
in this issue ca 
111% 


was kept down to 5% 


to a low at 


the financial district 


the stories ec 


ary—but the persistence with which the shares 
have clung to the lower levels ‘has begun to have 
its effect in making them believe that-the 9 per 


cent. dividend rate will not be maintained after 


the close of the current year. 


Other notable declines of the week were brought 
about in American Tobacco, off 6%; Bethlehem 
Steel, off 4%4; Cuban-American Sugar, off 5; Gen- 
eral Chemical, off 11; New York Air Brake, off 
3%; New York Central, off 314; Nova Scotia Steel, 
off 4; Reading, off 3%; Savage Arms, off 4%, and 
Industrial Alcohol, off 4%. 
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Movement of. Stock Market Averages—1915 to 1917 


























(PERRESR | 14 } | 
}-1-4+-}-4 Ee 
sanees eaeaune oo 
ee! H Seeeeees : >) 50 
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The. heavy biack line shows the closing average price of fifty stocks, half industrials and half raiir hows the high and 
‘es of the twenty- 
- 
iad ca | f 1 the shita ara 
New York Stock Exchange Transactions and the white area 
r , © : ling figures r twen- 
Week Ended Aug. 18 Total Sales 2,306,098 Shares SS oe 
Range for Range Amount Last 
Year 1916 —for Year 1917-—— STOCKS Capital Dividend Paid Per Pe- Net = 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change ; 
96% 93% 96% Jan. 27 92 May 3 ACME FEA CO. Ist pf... 2,750,000 June 1,'17 1% Q “» re 2 f i ttsburgh 
15444 132% 140 Jan. 8 110 Apr. 3 Adams Express....... 12,000,000 June 1,°17 1% Q 4 115 : e ¢ 
21% ~14 18% Jan. 9 12% May 10 Advance Rumely ......... 12,119,400 rere oh 134% 13% . 13% ) a 
48 30% 37% Jan. 5 26% July 18 Advance Rumely pf....... 11,528,000 9 .,...... in . a # 28 
89% 63 80 Jan. 25 6 Feb. 3 Ajax Rubber ($50)........ 7,100,000 June 15, '17 $1.50 Q 67 67 67 Or ie: . 
264 10% ° 11% Jan. 4 5 .May 25 Alaska Gold Mines ($10). 7,500,000 ........ aa x 5% - 5S By 0) ., 
104 6% (8% Mar.26 3% July 9 Alaska Jun. Gold M.($10) 13,967,330 ........ .. say ’ 4 4 ” : . 
33 19 22% May 3 203g Feb. 3 Allis-Chalmers Mfg 5.210 ON 8.0 wciaatile Se os 29% . 29 29 . * 
92 7044 86% Mar.10 79% Feb. 3 Allis-Chalrners Mfg. pf.... 16,469,400 July 16, °17 i214 Q 8G 85% 8D $ . 
102 701 95%, May 2 83 Feb. 3 Amer. Agricultural Chem.. 18,430,900 July 16,'17 1144 Q 93 90 ag r 3% 
103% 96 103% Jan. 24 98% Feb. 10 Amer. Agri. Chem. pf.... ; ‘ 7 _MS Q 100% 10014 100° 
44 38% 43% Jan. 6 ._ 38 .Aug. 15 American’ Bank Note ($50) 14 @Q 38 28 38 ” , ° 
Bs 51% 53% Jan. 6 48% Aug. 13 mer. Bank Note pf. ($50. 4,495,700 July 2,°17 1% Q 49 48% 49 . . 
108% 61% 102% Feb. 15 81° Feb. 1 American Beet Sugar Co... 15,000,000 July 31,°17 2 Q 95% 91% 244 2 . 
102 93 98 Jan. 24 9114 May 9 Amer. Beet Sugar Co. pf.. 5,000,000 July 2,°17 1% Q X, 04 f A 
100% i00 163 Jan. 4 100 July 9 Amer. Brake Shoe & Fdy. 4,600,000 June 36,°17 1% Q ¥ ie 101 
2 165 200 Junell 176 Apr. 10 Am. Brahe Shoe & Fady.pf. 5,000,000 June 36, ’'17 +9 Q 195 195 195 5 
GS, 44 57% Mar. 29 36 Feb. 3 American Can Co....... eS ee : ; 47 46 469 * 
115% 107% 111% June 6 103 ._May 9 American Can Co. pf...... 41,233,300 July 2,°17 73% Q 109 109 109 ~ 
784 52 80% June 26 57 Feb. 3 American Car & Foundry. 30,000,000 July 2.°17 #2 Q 77% 74% 175 x ig 
119% 115%: 118% May 28 114% July !1 Amer. Car & Foundry pf.. °0,000000 July 2, ’17 1% Q a d 15%, i 
3644 35 48 May 5 36 «Cd Jan. 2 American Coal ($25)..... 2,038,000 Mar. 1,°17 +5 . ’ a 42 z. 
S46 4815 16 Jan. 5 36 July 7 American Cotton Oil Co. 20,237,100 June 1,'17 1 Q * p 38Y, : 
102 vs 101% Jan. 9 92 .May 10 Amer. Cotton Oil Co. pf 10,198,600 June 1, 17 3 Q 95 2% 
140'%4 123 128% Jan. 2: 90 July _3 American Express........ 18,000,000 July 2, '17 $1.50 Q = ; 18 
2014 8% 17% Mar.2y 10 Feb. 2 Amer.,Hide & Leather Co. 11,274,100 15% 13% 131 4 " i 
847% 45 75 Jan. 4 o2 July 19 Amer. Hide & L. Co. pf. 12,548,300 2% 68% 64% 6 ° 
16% Aug. 6 Sig July 9 American lIce........ a 7,161,400 144%, 14% 14h, 
5506C July 11 «#2452 July 20 American Ice pf 14,920,200 1% @Q 538% 53% mbLg A 
A al 62% Aug. 9 53 July 10 Amer. International Corp.. 49,000,000 joe Q 61% 59% 60% 1 
27% 17% (2% Aug. 7 J5% Feb. 3 American Linseed Co 16,750,000 99 28 : 
i 62% 38% 64% Aug. 6 48 Feb. 5 American Linseed Co. pf.. 16,750,000 July 1, ‘17 1% S 64% 63% 4 
98% 58 82% Jan. 4. 62% Feb. 2 American Locomotive Co.. 25,000,000 July 3,°17 1% @ 70% 69 got 2's * 
199 991 106% Jan. 20 102 May 4 Amer. Locomotive Co. pf 25,000,000 July 21, °17 1% Q 104 104 104 : 
‘cs ee "19% Mar. 30 86 May 14 American Malting 5,640,500 — ‘ ; 145% 14 145% \ i I Ss 7 
a ne Ti July 28°. 54 May 14 American Ma!lting Ist pf. 8,406,200 Aug. 1,°17 1% ; 69% 68g 68% 4+ 1% 50 oe 
128% 8814 112% June 2 93% Feb, 3 Amer. Smeiting & Ref. Co. 60,085,000 June 15, 17 1% Q 10314, 100% 102%, ‘ : 
118% 109% 117% Jan. 19 110% May 11 Amer. Smelt. & R. Co. pf.. 50,000,000 June 1,'17 1% QQ 113 113 113 1 00 00 100 : 
302 91% 102% Mar.10 97%_.May 10 American Smelters pf. A.. 16,246,400 July 2, ‘17 114 Q 99 99 99 7 ‘ —= 
97% 84% 90% Jan. 31 | 90% May 25 American, Smelters pf. B.. 18,875,200 Suly 2,°17 1% Q % 91% = 
i nae 97% Mar.23 91 May 25 am. Smelt. pf. B. receipts 11,124,800 Sia ge : 4 
151 13 142 Feb. 16 120% May S american Snouff.. ; 11,000,000 July 2,°17 3 Q 130 
110 106 104% Apr. 5 985% June 27 American Snuff pf........ 3,052,800 July 2,°17 1% Q 2 100 
73 44 75% June § 51 Feb. 3 American Steel Foundries. 15,708,900 June 30, °17 1% Q 72 6 7 
12514 104 126% June 9 104%, Feb. 3 \merican Sugar Ref. Co.. 45,000,000 July 2, °17 1% Q 123% 120% 122 A : 
12314 115% 121% Jan. 25 116% May 23 amer. Sugar Ref. €o. pf.. 45,000,000 July 2,°17 14 Q Us 118 118 ‘ ; IZ ARID EF . 
56% Aug. 11. 30 May 26 am, pRnnn 05 Tobacco 6,800,000 ine. 15, °17 ° 1 : y 5S Te 4% 1% x ( I PAINE LER 53ROS.& Co 
++ “+ 98 June 26 90 May 244m. Sumatra Tobacco pf.. 1,000,000 Muar. 1,’17 3% SA i. a 98 Members 
6s 60% 66 Mar.22 59 July 18 american Tel. & Cable Co. 14,000,000 June 1,’17 14 Q és . 59 rk and Philadelphia 
134% 123% 128%-Jan. 24 116% May 11 am. Telephone & Tel. Co. .3,479,400 July 16,'17 14 . 120 118% 118% 114 ”) ch Exchanges 
<% oe 9 <Aug.15 %2% Aug. 154 7. & T. s. rs., 3d in. pd. ...... ye : 94 1224 : ” : : & 
229% 188 220 Mar. 12. 18 Apr. 21 American Tobacco Co...... 4U 4 5 Q 217 205 6 
113. 105% «109% Jan. 18 100 Apr. 24 Amer. Tobacco Co. pf. new 51,978,700 July 2,°17 1% Q 13 = 103 I 
58% 37 58%, June 8 37% Feb. 3 american Woolen Co .. 20,000,000 July 16, °17 1% Q 52% 1% 1% On e facilities keep us 
102 92 100 June 9 94 Feb. 3 American Woolen Co. pf... 39,826,400 July 16,°17 1% Q 98% 97% 4 uch with the various 
764 11 S442 Mar. 10 3614 July 19 Amer. Writing Paper pf.. 12,500,000 Apr. 1,713 1 40 BIG y hroughout the coun- 
97% 29% 41% Jan. 26 22 July 17 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, ’17 $1.00 a ia enable us to give 
87 5044 42'2 Jan. 26 58% Aug. 18 Am. Zinc, L. & S. pf. ($25). 2,414,000 Aug. 1, 17 $1.50 Q of 58% 8% — 116 ‘ accurate quotations 
105% 77 87. May 26 70 Feb. 1 Anaconda Cop. M. Co.($50)116,562,500 May 28,’17 2 Q 47 75% 76% : 16,840 pres ik "1 
$s 2% j4 Feb. 14 2% June 27 Assets Realization Co... Y 1,°4I3 -1 i 2% a 2 
28 21 21% Feb. 3 12 Apr. 25 Associated Dry Goods..... 13,620,500 ee tg 15 hr) 15 . 
75 65 60% Apr. 4 951% June 4 Associa. Dry Goods Ist pf. 15,180,200 . - + 58 
494 49% 43 Mar. 12 o> Aug. 17 Associa. Dry Goods 2d pf.. 6,522,800 — .,...... wd bot 35% «385 35 ; 0 make a spex ialty of 
i7 62 78% Jan. 22 57 May 10 Associfted Oil............ 40,000,000. July 16,°17 14 ne a 60 Utility and Motor 
| 108% 100% 107% Jan. 8 8 May 9 Atch., Topeka & Santa Fe.220,007,000 June 1,'17 1% Q 100 19% . WY @ 100 bas ; 
‘ 102 98% 100% Feb. 1 - 95% Aug. 17 Atch., Top. & Santa Fe pf.124,190,470 Aug. -1,'17 2% SA 96%, 95% 95% 1% Sen 
\ 318% 21% 417% Apr. 15 13% Feb. 3 Atlanta, Birm. & Atlaniic. 30,000,000. ........ ° os <o 144 14% 114% 1 on Telephone 3680 John 
, 126 «(1064 U9 Jan. 4 107% July 2 Atlantic Coast Lime...... 67,558,000 .July 10,17 3% SA rz ' 110% : 
147% 56 12146 Jan. 16 to Feb. <4 At., Guif & Ww. 1. 8.5. o.. 16 AGS, 400 Feb. 1, 17 i SA. 107% 104% 105 b \, 200 34 Pine Street 1338 Chestnut St. 
t i3%  .60% .$% Jeu. 4 54 -.Feb. .§ At. Gulf & W.I. 8.8.Co.pf. 14,879,900 Juty 2,17 $1.25 Q 62 2 G2 + % 00 ‘ Philadelphia 
118%. . .52 .16% July 2 .-Feb. .5 ALDWIN LOCO. W'KS 20,000,000 Jan. 1, °15 1 ‘ 72 68% 69 —1 20,400 


, MO. 8% 102% Jan. 15 ‘May 5 Baldwin Loco.W'ks pf. 20,000,000 July 1,°17. 3% SA 100% 100 100% + % .. 200 
—_— 3 6.600 





43 
2 99 

 ....51% .8 Jan. 18.. 67%.May. 9 Baltimore & Ohie........152,314,800 Mar. 1,17 2% SA . 69% 68% 69 He 

eu eiaki «QB. ...72%_ 56% Jan. 17.. 68 —— 








% July. 3h Baltimore .& Ohio pf.... 60,000,000. Mar. 1,’17 2 SA o% ww uo *- 700 
' A 
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Dividends Declared, 
Awaiting Payment 





STEAM RAILROADS 





Pe- roy Books 
Company. Rate. riod. able. Close. 
Aug. 28 *July 21 
. Aug. 28 *July 21 
Sep. 1 July 31 
Sep 1 *July 21 
pf. © eee S Sep 1 *July 21} 
Can. Pac ific .-24% Q Oct 1 Sep 
ar Oe. oc ae S Oct l Sep. 
 M. & St P.2 S Sep 1 *Aug. 
Do pf. .......8% S Sep 1 *Aug 
ce & P.. M 
& O. ....2% S Aug. 20 Aug. 1 
Do pf 3%, S Aug. 20 Aug 
Chestnut Iiill..75¢ Q Sep ‘ Aug. 20 
. B.& 2 Q Sep. 2% Sep. 19) 
C., B. & 10 Ex. Sep. 25 Sep. 19 
Cl. & Pitts.. rgz.1% Q Sep.:1 Aug. 10 
Do spec 1 q@ Sep 1 Aug. 10 
Crip. Cr. Cent.14 Q Sep 1 *Aug. 15 
i:  seccccel Q Sep 1 *Aug. 15 
Del. & B. Bk..2 Q Aug. 20 Aug. 10 
Gt. North. pf..1% Q Nov. 1 Sep. 21 
ill, Central.....1%, Q Sep. 1 Aug. 6 
Me. Cent. pf...144 Q Sep 1 Aug. 15 


Sep. 19 Aug. 3 


Norf. & West..14%, Q 1 
Aug. 25 Aug. 15 


North Penn....$1 Q - 
Penn. R ae Q Aug.31 Aug. 1 
Phila., German- 

town & Norris- 

own .. ..$1.50 Q Sep 4 Aug. 20 
Pitts.. C., C., & } 
i Bt 006 24 — Aug. 30 *Aug. 20) 
P. & W.V. pf. 1% — Sep 1 Aug. 3 
Reading ist pf.! We Q Sep. 13 *Aug. 28 
So. Pucific.....1% Q Oct 1 *Aug.3 
Union Pacific..2 Q Oct 1 *Sep 1 
Union Pacific..%ec Ex. Oct 1 *Sep 1 
Un. Pacific pf..2 S Oct lL *Sep. 1 

STREET RAILWAYS 
Cent. Ark. Ry 
“SS -1% Q Sep 1 *Aug. 1 

Det, United... ; Sép 1 Aug. 16 
Nor. . ha x. Elec Q Sep 1 *Aug. 16 
Do a. re | S Sept 1 *Aug. 16 
Phil. 'B% pf.$1.25 Q Sep 1 Aug. 10 
Roch. Ry. L. 

Eisesesccoseeds @ Sep 1 Aug. 25 

. P. Rys. rftdy Sep. 15 *Sep. 1 
West P. Tr. & 

W. pf. .......1% Q Sep. 15 sep. § 


TRUST COMPANY 
Lawyers Title 
Ins. and Trust.1% Q Oct. 1 Sep. 15 





INDUSTRIAL AND MISCELLANEOUS 
Acme T. ist pf.1% Q Aug. Sl *Aug. 20 
Adams Exp...$1.50 Q Sep 1 *Aug. 13} 
Ajax Rubber.$1.50 @ Sep. 15 *Aug. 31 
Am. B. Note pf.75c Q Oct 1 *Sep. 15 
Am. B. Sug. pf.1% @Q Oct l *Sep. 15 
Am, Cotton Oil.1 Q Sep 1 *Aug. 10 
Am. Express. $1 50 Q Oct 1 *Aug. 31 
Me GOBs occe 2 Se l Aug. 22 
= I .& L. pf.2% = Oat 1 Sep. 10 
-. soeome. Tr, Q Oct : Sep wf 
o pf. ... % Q Oct. 2 Sep 
Am. — Ser. 
ist $1.75 Sep. 29 Sep. 14 
— is pf. : i > Ser 29 Sep. A 
m wr. & L ep ug. Z 
Am. Radiator..3 Q@ Sep. 29 Sep. 2 
Am. 8S. & Ref.14%4 @ Sep. 15 Aug. 24 
aapeece Sep ig 
ee 8 ugar Ref. 1% — ; a 
com, & pf....1% Q Oct 2 *Sep 1 
Am. Sum. Tob.3'4 S Sep Aug. 18 
Am. Tobacco. .5 Q Sep 4 1S 
A. W. W. & I 
Ist pf 1% Q Aug Aug. 20 
Anac. Copper..$2 Q Aug.27 July 21 
Assoc. D. Gds 
me WE. ose 1144 — Dec 1 Nov. 15 
Atlantic Ref...5 Q Sep. 1 Aug. 20 
Atlas Powder..2 Q Sep. 10 Aug. 31 
Atlas Powder..3 Ex. Sep. 10 Aug. 3! 
Beth. Steel.....24%@ Q = Oct 1 *Sep. 15 
aS Class B....2% ‘Q Oct Ll *Sep. 15 
0 . ams 1 Oct 1 *Sep. 
Bie Un. Gas lis 3 Oct I eSep J 
shed Shige "i ly Sep P. Aug. 21 
r 2.2 Se x 
Cal. Packing - W) 3 Sep 15 ee 1 
qamebria Steel..75e Q Sep. 15 *Aug. 31 
Cambria Steel.7ic Ex. Sep. 15 *Aug. 31 
Can. Locomo...1% 
BE. coccreeed® Q Oct l 
Carbon Steel...1% Q Nov.1 Nov. 10 
Saxton. Steel. ..244 Ex. Nov. 1 Nov. 10 
Case (J.1.) Th 
Mach. pf.....1% Q Oct 1 *Sep. 10 
Cent.- Fdy. pf..1%.Q Sep. 14 *Aug. 31 
Cc. de P, Cop...$ Q Sep. 1 Aug. 17 
&. Pus Sop . Ac Ex sep 1 Aug. 17 
esebr. Mfg. .% ) Sep. 2 *Sep. 5 
Chesebr. Mfg. .00« x Sep ») *Sep 
Cleve. & Sand 
Brew. pf......l% Sep 1 Aug. 15 
Colo. Power % Q Oct. 15 *Sep. 29 
Colo. Power....1% Q Sep. 15 *Aug. 31 
Cons. Gas. 1% Q Sep. 1s *Aug. ¥ 
Cons. Co. pf. ..3'4 Aug. 2) *Aug. 10 
Cont. P. Bag..6 Ex. Oct. 1 June 30 
eCont. P. Bag 1% Ex. Nov l June 30 
a — eescces ’ zo Ex seo 1 June 30 
. ot s i ig. 2 
Sop. Rance Sr Bx. ob : = 
Crescent P. L..75<¢ Q 15 
Crucible St. pf.2 Acc. 8 
Cruc. .Steel pf..1% @ 
ban-Am,. 8...2% Q 
een: Am. S ie Ex 
) Q 
Cudahy Pack’s. 1% % 
Do 3h, 
Deere & Co.pf.1% 
Diam. Match 
East. Kodak. i 


on 
Fast. Kodak.. 2% 
Eastern Steel. .2', 


COKOL LOO xe 


Eastern Steel..5 | 
Do Ist & 2d pf.1% 
Elec. Inv. pf...1% 
Fairbanks, M.& 
Ce. pf..... 115 Q 
Fed. Min. & S 
Mie sdecccccees im% Q 
Fed. Sugar Ref 1 Q 
Gast., 4 W.sl Q 
Gen. Asph. pf.14 @Q 
Gen. Chemical.2 Q 
Gen. Cigar pf..1% Q 
Gen. Develop...2 Q 
Gen a pie Q 
Gen. Petrol. ++2% 6 2 
_Continued or on ‘Page 252 





' ODD LOTS 


Write Dept. 1, 


ome 


SS Bei 
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New York Stock Exchange Transactions—continued 











Range for Range , Amount Last 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
167% 127% 136 Jan. 2 104% May 1 Barrett Co.......... esevees 15,484,700 July 2,°17 1% Q 106% 106% 10614 — 2 222 
120 §=6117% 117 Feb. 20 106% June 29 Barrett Co. pf............. 6,620,300 July 16,'17 1% @Q o oe 10814 ke hacied 
ee oe 122 June 8 105% May 4 Barrett Co. sub.cfs. full pd. .. etdecoces oe SA oe ee 114 ox eoeess 
ee es 110 Junei8 106% May 7 Barrett Co. pf.,s.r.,f.pd. ....0.. oe ee ee ee 110 Se Bn 
BN , 3 % June 20 Batopilas Mining ($20)... 8,931,980 Dec. 31, ‘or 12%e en 1% 14, 4% + «& 1,100 
700 415 4 115% Aug. 15 Bethlehem Steel. 14,862,000 July _—_— Q 122 115% 116 — 41, 2,200 
; ae ei4 108 Mar. 1 Beth. Steel, Class . 45,000,000 July 2,'17 2% Q 119% 112 114 21 00, 325 
LSti 126 5 115% Aug. 10 Bethlehem Steel pf........ 14,908,000 July 2, ‘17 1% Q ‘a Ky 115% ’ 
88% 81 4 54 May 8 Brooklyn Rapid Trans. Co. 74,520,000 July 1,’°17 1% Q 61% 60% 61 a 900 
35% 126 9 2 101% July 26 Brooklyn Union Gas.....,. 18,000,000 July 2,’17 72% Q 10114 
76 50 737 June 12 61 Feb. 3 Brown Shoe ...........+.. 6,000,000 June 1,'17 14 Q 67 
102 7) 100 Jar 9 98% Feb. 1 Brown Shoe pf.... . 38,600,000 Aug. 1, ‘17 1% Q “ 97 X : 
14 6 147, June 23 7% Feb. 3 Bruns. Term. & R. R. ' See. 7,000,000 ni 2 11% 10% 107% He 5,700 
100 93 o', Jan. 9 85 May 4 Buf., Rochester & Pitts 10,500,000 Aug. 15, ‘17 ; SA ; 85 
114%, 1147, °115 Apr. 18°115 Apr. 18 Buf., Roch. & Pitts. pf... 6,000,000 Aug. 15,'17 3 SA he 114% oe 
91% 66 125% Apr. 19 88 Jan. 8 Burns Brothers ........ 5,500,000 Aug. 15,'17 72% Q 964 9615 961 1 104 
105 91% 117 Jan. 22 109% Jan. 2 Burns Brothers pf...... 1,813,900 Aug. 1, ‘17 1%, Q 117 
121 96 100% Jan. 31 100 Jan. 2 Bush Terminal ........-.. 5,384,500 July 16,'17 {5 SA - 100 , 
3 114 19% Jan. 29 2 July : Butterick Co......... 14,647,200 Sep. 1, "16 % P 3 2% 27% : 400 
105", «41% 2% Jan. 26 36 July 16 Butte & Superior ($20). 2,902,700 June 30 5 Q 38 3654 5% — I! 900 
, 39 June 4 36 Aug. 9 SYALIFORNIA PACKING 338,917 sh. June 15,17 Se 381, 74, 38% +1 50 
42% 15 30% Jan. 25 17% Apr. 24 \ Californias Petroleum.. 14,844,300 July 1, '13 1 es 10% 184 19% My 5 
505%, 40 62% Jan. 25 46 May 12 California Petroleum pf... 12,445,500 July 1,17 1 Q 50% Ww 50 - % DOO 
| +. 8415 May 31 76 Apr. 11 Calumet & Arizona ($10).. 6,424,420 June18,'17 #$3 Q i6 
59 57% S5\% Feb. 14 55 Feb. 14 Canada Southern 15,000,000 Aug. 1,'17 14 SA - Saks 
183% 1624, 167% Mar. 23 148% Feb. 7 Canadian Pacific.......... 259,994,400 June 30,'17 214 16044 159 loot 1s 2,400 
ol “9 26 Mar.17 22% Aug. 7 Car., Clinchfield & Ohio. 24,990,000 ........ aha 
| 50 50 50 Mat.14 50 Mar. 14 Carolina, Clinch. & O. pf.. 9,503,000 Saale : é 50 ; 
| 90 82 88 Jan. 16 80 July 18 Case (J. I.) Thresh. M. pf. 9,667,900 July 1, ‘17 1% Q at 83% S84 a 400 
36'5 Aug. 8 34% Aug. 14 Central Foundry...... 1,372,100 : me 35 34 3 214 600 
53% Aug. 8 O61 Aug. 14 Central Foundry pf.... 1,927,900 July 16,17 14% Q 53 51 o2 - 43 600 
123 49 101% June ll 70 Feb. 1 Central Leather... ° 39,689,500 Aug. 1,'17 73u, Q 9% 90) 1 —2 42,700 
|} 11744 108% 115% Jan. 25 109'4 May 16 Central Leather pf........ 3, 297,500 July 2, '17 1% Q 112% 112% 1121, 200 
310 290 310) Jan. 2 2991, Feb. 6 Central of New Jersey..... 27,436,800 Aug. 1, ‘17 2 Q ia 2991 
} 140 140 *155 Jan. 30 115 July 10 Central South Amer. Tel 10,000,000 July 9%, ‘17 14 Q 11544 114 114 90 
- 41 Feb. 20 33% May 3 Cerro de Pasco Cop...(sh.) 666,066 June 1, "17 +$1 37 34 3A% 1% 3,300 
131 SS 104%, Mar. 20 G7 July 5 Chandler Motor.. bisa 7,000,000 July 1,°17 +3 Q 81%, 7S! 807% 253 1,400 
71 58 65% Jan. 3 & May 9 Chesapeake & Ohio....... 62,793,700 June 0,’17 2 SA 60% S8% 58% 1% 10,000 
24 % 21 Jan. 5S 12% Aug. 13 Chicago & Alton......... - 19,537,800 Feb. 15,'10 2 12! 124 12% — Ste 200 
33 18 26% Mar.23 21 Aug. 17 Chicago & Alton pf....... 19,567,000 Jan. 16,’11 21 21 21 —2 100 
10% Mar. 24 9 Apr. 12 Chicago & E. Ill. tr. cfs.... 1,455,900 ....... ° ee ee ° 9 
4 12 Feb. 19 6 Apr. 23 Chicago & Eastern Ill. pf. 2,889,300 ........ oe ge rer 
15 1 12% Jan. 26 5 June 6 Chi. & E. Il. pf., Eq. tr.cfs 1,199,900 ....... ee oe oa ‘ 5 ‘ 
16'4 11 14% Jan. 10 10 May 9 Chicago Great Western 37,174,200 = 104 101, 1044 300 
47 33 41% Jan. 2 29 May 9%Chicago Great Western pf.. .36,840,600 Oct! 2, '16 1 ee 33% 333, 335% 1%, 100 
102 9 92 Jan 4 65% July 5 Chi., Milwaukee & St. P.117,411.300 Mar. 1, ‘17 2 SA 67% 6%, 66% 5,700 
126% 123 125'4 Jan. 29 106% Aug. 15 Chi., Mil. & St. Paul pf..116,274,000 Mar. 1,'17 38% SA 107 106% 10614 1 500 
| 14% 123 124% Jan. 19 108 July 5 Chicago & Northwestern. .145,165,810 July 1, ‘17 1% Q 1095, 108 109% By 600 
| 170 168 172% Feb. 16 144% July 7 Chi. & Northwestern pf... 2 %,100 July 1, "17 2 Q a 145\% , 
10% 15 2 18% Aug. 16 Chicago, R. I. & Pacifi 10,455,800 Dec, 31,'13 1\% 18%, 8% 18% 13% 200 
38! 27 30 May 9C., R. IL. & P. temp. cfs neneee ws 33% 31% 31% 1% 13,700 
8414, Apr. 14 69% Aug. 17C., R. I. & P. 7% pf., t. es 71% «69% «69% 1% ,200 
71 Apr. 14 54% Aug. 18 C., R. I. & P. 6% pf., t. es . $ e6eesee0 ‘ 7% D4lg Mig 2% 6,900 
3 31 3% Jan. 2 25% Feb. 8C., R. lL. & P. cfs. of dep 63,904,000 oT 
49 Apr > 38 May 9C., R41. & P.c.ofd.2din.pd . aa —eebeenne ° a wa o” wecere 
67% July 14 63% July 6C., R. I. & P. c.of d.full pd a 67 ae 
123 114 112% Jan. 30 100 May 22 C., St. P., Minn. & Omaha. 20, °17 SA 100 ELS 
139 131% 134% Jan. 10 130 Feb. 23 ‘ St. P., M. & Omaha pf. 20, "17 SA 130 oft 
91, 195, ar.12 18% Aug. 17 ¢ ‘hile Copper ($35). ss Soria ea Q 19% 18% 18% 1 3.200 
74 4615 7 48% Feb. 3 Chino Copper ($25 . 4,349,900 June 30, "17 $2.50 Q 56% 54% 56 1 5,300 
5255 38 11 35% July 6 Cleve., Cin., Chi. & St. ‘'L - 47,056,300 Sep. 1,°10 2 41% 40 10 1% 400 
SF 70 29 67 July 9 Cleve., Cin., C. & St. L. pf. 10,000,000 July 20,°17 14% @ 70 70 70 1%; 100 
83 8: $ 80% Apr. 24 Cleveland & Pitts ($50).... 11,243,700 June 1,°17 1% @Q S01; 
‘ ‘ *) Apr. 20 *5O Apr. 20 Cleveland & Pitts. special 17,018,350 June 1, ‘17 1 a : *50 
76 68 7 Jan. 18 64 Aug. 10 Cluett, Peabody & Co...... 18,000,000 Aug. 1, /17 lig Q t4 64 O4 100 
11 108 1157, Feb 6 108 Feb. 3 Cluett, Peabody & Co. pf.. 7,000,000 July 2, '17 1% Q a ‘ 110 
6, 3s 58 June 7 88% Feb. 2 Colorado Fuel & Iron,... 34,235,500 July 25, '17 % Q 4914, 481% 481, 1.800 
112 °° Mar. 16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 May 20,’17 2 Q - 112 
7 214% 30 Jan. 4 20 Feb. 10 Colorado & Southern...... 31,000,000 Dec. 31,'12 1 27 oT 27 i 50 
62 16 57%, Jar 9 50% May 9 Colorado & Southern Ist pf. 8,500,000 Apr. 2,°17 2 SA 53 
574% 4640 46 Mar.17 42 Mar. 12 Colorado & Southern 2d pf. 8,500,000 Apr. 2,°17 2 SA ‘ 46 
54% 30% 47% Apr. 4 om Feb. 3 Columbia Gas & Elettric 49,965,560 Aug. 15, "J 1 Q 44 413; 27 1, 24 200 
523% 405, 46 Jan 4 . M iy 11 Computing-Tab.-Rec. Co July 10, '17 1 Q 39 39 39 = 100 
130 108% 126%% Jan. 26 108 May 9 con. Gas, E. L. & P., Balt. : ‘800 July 2,'17 2 Q ? 112 
144%, 129%, 13455 Jan. 18 104% May 10 Consolidated Gas.......... 99,816,! 500 June 15, "17 1% Q 109% 107 108 1 1 Lon) 
284% 18 21 Jan 14° Aug. 8 Con. Int. Cal. Min. ($10). 4,395,990 June 30,'17 $1 Q 16 Le, 
1181 110 113 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md 33,445,200 July 31, '17 1% Q : 113 
111 75', 108144 June 50 8214 Feb. 3 Continental Can Co 8,000,000 July 2,'17 1\% Q 971 961 96! 700 
114 10s 112 June 26 108% June 4 Continental Can Co. pf 5,000,000 July 2, '17 1% Q ss 112 i 
68 ‘ 5 Jan. 2 51% Aug. 6 Continental Ins. Co. ($25).. 10,000,000 July 10, '17 $1.50 51s 51 100 
29%, 12% 37% July 11 18 Feb. 2 Corn Products Ref. Co.... 49,777,300 - 2 soy 247 “1 40.300 
113% 85 - 112% Jan. 2 96% Apr. 11 Corn Products Ref. Co. pf. 29,826,900 Apr. 16,17 #6% @ 8 860Of! : os 
50 41 45 Feb 5 5 Feb 5 Crex Carpet Co,.......... 2,998,500 June 15 "14 3 < 40 . oe 
50 3 35 Jan. 29 3&3 Aug.-15 Cripple Creek Central -+«, 2,500,000 June 1, ‘17 114 Q 33 33 2 <a 100 
aL O14 91% July 50'4 Feb. 2 Crucible Steel#Co.......... 25,000,000 ........ 83 781 79% _ oO 54. 50K 
124%, 108% 117% Jat 100% Aug. 16 Crucible Steel Co. pf 25,000,000 June 30 103 100% 1001, <a Poa 
209% 152 201 Apr. 14 159 Feb. 14 Cuban-American Sugar 9,989,500" July 2,’ Q 196 195 195 ~~ = ° Pe 
{110 100%; 107% Aug. 7 99% May 10 Cuban-American Sugar pf. 7,893,800 July 2, '17 ; 107% —_ 
oe on Ga See ee Set Se ee ees eee sss. , 39 386 87% — 1% 15,300 
100 91 o4 tan $6 6 BDSG Feb. 14 Cuba Cane Sugar pf....... 50,000,000 July 2, ‘17 1% 90 89% 8% — 400 
99% 89 100% Aug. 16 96% Feb. 17 EERE & CoO. pf. --+ 37,828,500 June 1, "17 % 1 Oot 1 ° 
1560-1487 «151% Jan. 19 102% Aug. -18 Delaware & Hudson... 42,503,000 June 20, ‘17 = ; — ny 100% nit peed 
242 216 «6238 )«=Mar. 24 209 June 1 pel., Lack. & Western..... 42,277,000 July 20. "17 910 Q 20 210° 5 ial 18,435 
231, fil lj Jan. 6 4 May 25 Denver & Rio Grande..... 38,000,000 fi Nines os Q bs i 8 i oF ace 
5213 15 ti Jan. 2 12 July 13 Denver & Rio Grande pf... 49,778,400 Jan. 15, ‘11 “ou 162 161 ng oes 
149 128 145 Jan. 30 120 May 28 petroit Edison weeeeeeee 25,567,600 July. 15, °17 —- ‘ ‘ s 100 
1 - 89% May 14 "89% May 14 Detroit & Mackinac pf.... 950,000 July 2.'17 2% °° Q 
128 70 120', Jan. 30 114 Mar. 15 Detroit United Railway.... 15,072,300 June he ™ Ss 
122 102% 130 Jan. 30 129 Jans 25 Diamond Match ....... -. 16,965,100 June 15, '17 2 , Q 
5 24 S2 Jan. 2 11% Apr. 20 Distillers’ Securities C orp. - 32,293,300 July 18, "17 1 Q 20% 261 > o1 ‘ain 
18 24% Jan. 9 9% June 19 Dome Mines ($10). 4,000,000 June 1,°17 25¢ Q 10 “9% 10 — ior 
4 5% Jan. 3 3% July 5 Duluth, South Sh, & Atlan. 12,000,000 , eosee ° s a ted 
10 114 Feb. 8 6 July 12 Duluth, South Sh? & At.pf. 10,000,000 <1... )°)** A > a 
iS GT Mar. 6 60 July 19 FYLEC. STORAGE BAT... 16,129,900 July 2,'17 1 4 5814 i RS 
38%, June 15 30 Aug. 16 Elk Horn Coal ($50)... 22,000,000 « ........ “a : 33 0 ae "oa 
46% June 14 44 July 31 Elk Horn Coal pf. ($50)... 6,600,000 Junell,’17 38 s 44 apeaing 
32 a eS oe er ane eee Pe 240 3, 6,800 
46 49% Jan. 2 34% May 14 Erie ist pf..... Decceces e++e 47,892,400 * Feb a = 3b 6 ; 4 1.100 
40 39% Jan. 3 26% May If Erie 2d pf..... go cccecsocee 16,000,000 Apr. 9,'O07 2 271 271 iz 500 
12% 26% Aug. 6 11% Apr. 24 PED. MIN. & SMELT.... 6,000,000 Jan. 15,09 1% .. 2% ny wa = 100 
544 4% July 31 36 Jan. 11 Fed. Min. & Smelt. pf. 12,000,000 June 15,17 1% @Q 51% 51% 51% + % 700 
40% Aug. 3 35 June 4 Fisher Body Corp.(shares) 200,000 ES a ee bi 31%. 8% 37% — % 100 
Me 9 Mar. 7 86% July 9 Fisher Body Corp. pf...... 5,000,000 Aug. 1,'17 1% @Q be 89 7 
34% «41 July 31 23 Feb (ASTON, W'MS & WIG. 300,000 sh. May 15,17 $1 Q 39 36% 38% + % 3.600 
285 250 Jan. 15 210 Aug. 15 OF General Chemical Co... 15,732,700 June 1,'17 2 .. 210 210 210 —1— "200 
11342 113 Apr. 25 108 Feb. 8 General Chemical Co. pf.. 15,207,300' July 2,'17 1% Q. 112 112 112 — &% 100 
42 47 Jan. 22 35 .- July 10 General Cigar Co.......... 18,104,000 Aug. 1,17 .1 Q 3y 364% 39 +. DY 300 
106% 110 Jan. 8 98% June 23 General Cigar Co. pf....... 5,000,000 June 1, '17 1% @Q 5 as 9814 =m 5 
159 171% Jan. 26 149% July 19 General Electric...........101,507,800 July 14,’17 2 QR 155 152% 153 — i 700 
120 146% Jan. 4 98% Apr. 20Gen. Mot. Corp. tem. cfs.. 82,558,800 Aug. 1,'17 3 . Q M7 108 112 45 ‘ 87100 
8845 93 Jan 4 85° Apr. 24 Gen. M. Corp. pf., tem.cfs. 19,666,100 Aug. 1, '17 1% Q 88 86% 86% — &% "700 
80 S74, «461% Jan. 19 45 July 2 Goodrich (B. F.) CoC. . 60,000,000 Aug. 15,"17 1 Q 50 49% 49% + 1% 400 
116% 110 112 Jan. 4 104% June 30 Goodrich (B. F.) Co. pf.... 26,400,000 July 2,°17 1% Q 10 10434 104% x “y% 300 
120 50 923%, Jan. 17 75% Feb. 3 Granby Consol. ..... eseeee» 15,001,900 Aug 1, 24 @Q 80 80 - as 100 
127 115 118% Jan. 4 101% July 5 Great Northern pf... eco cee 249,477,850 Aug. 1,'17 S0c Q 107% 105% 105% + % 5,400 
oy 32 38% Mar. 6 27% Feb. 3 Gt. Nor. cfs. for ore prop. 1,500,000 July 10,’17 SOc .. 36% 33% 35% + 1% 35740 
6% 34 4i Jan. 26 40 Apr. 24 Greene-Cananea ........... 48,742,800 May 28,'17 §2 Q 42 40% 41 + 1 1.200 
4193 71 137 Jan. 3 09% Feb. 3 Gulf States Steel.......... 7,961,000 July 2,°17 #4 Q Ws Wi iz 7% ss "200 
115 8T 110 ~Junels 102 Feb. 3 Gulf States Steel ist pf.... 1,332,308 July 2,'17 1% Q 108 108 168 —' 100 
199 672 «117% Feb. 2 117 Feb. 10 Gulf States Steel 2d pf.... 958,800 July 2,17 1% ..  .. ae,” ee 
7 7 7 Jan. 17 55% July 27 ARTMAN CORP....:.. 12,000,000 June 1,°17 % .. es «é SM Cw 
* ory #@ June 2 3% Aug. 2 Haskell & Barker (sh.) 206,190 Suly 2.°2% %5e Q 3 38% 38 + % @eceee 
7 99% Jan. 2% 99% Jen. 2% Havana El R, L. & P.... 15,000,000 May 15,'17 3 SA es oe - 
*190 100 105 Jan. 24 105 Jan. 26 Havana EIR, L. & P. pf. 15,000,000 May 6.30 6 SA 3. 3. 15 52 OTTtce 
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Range for Range Amount Last 
Year 1916 ——for Year 1917——— STOCKS Capital Dividend Paid Per Pe- Net 

High. Low. High. Date. Low. Date. Stock Listed. Date. . Cent. riod. High. Low. Last. ‘ MINING 

198% 179% 190 Jan. 18 190 Jan. 18 Helme (G. W.) Co........ 4,000,000 Suly 2,°17 2% Q0 190 High. Low. Last 6 

135% + 126% 31% Jan. 29 201 July 12 Homestake Mining.... 25,116,000 July 25,'°17 65e M 101 ‘ 2 2 2 

-_ _ —_ PR PAP ai ae Le " = lv 9914 1 

109% 99% 106% Jan. 2 100 May 4 LLINOIS CENTRAL....109,296,000 June 1, 17 YW @Q 103%4 10114 192 4 » : 2 
¥ ‘2 78! n. 12 78% Jan. 12 4 qinois Cen. leased line. 10,000,000 July 1,°17 2 : is oa ak) ae ‘ 
74% «425, «G6! 111 48 Feb. 1 Inspir., Con. Copper ($20)., 23,639 July 30, 17> $2 GO 658 50 : 
21% 154% 17% Ja 2 8144 May 15 Int. Con. Corp.... (shares) ; 5% 75 
11% oO 72% Ja! 2 51% May 15 Int. Con. Corp. pf ve Jul 2, "3 114 : 2% 7s 
293 11 May 22 .13% Feb. 5SiInternat. Agricultural..... ; by 30 50 , 
i- 37 July 2: 304 Feb. 95 Internat, Agricultural pf.. Jan. 15,’13 3% s0) 7s xC % 

126% 10814 123 Jan. 2 107% May 9% Internat. Harvester, N. J.. 40,000,000 July 16, '17 14 a4 40 0 

122 114 121 Jan. 19 114 Apr. 19 Int. Harvester, N. J., pf... 29,907,500 June 1,°17 1% hy . 

9044 6S! S8 J 15 65 June 22 Internat larvester Corp.. 40,000,000 July 15, ’14 ly 4 ‘t ie Z 

114% 104% 114 23 101 July 7 Inter. Harvester Corp, pf.. 20,992,500 June 1,’17 1% rt er : 
47% 32 2 19% Feb. 1 Internat. Mere. M é ,145,000 +e “ wie 

119 82%, ; 24 625% Feb. 8 Internat. Merc. Marine pf. 37,886,675 A i, *a7 1 i 
56% 38% 1 114 Feb. 3 Int. Nickel $25). 38,112,900 June” 1, °17 $1.50 3% ; 

111% 105 ) Ma I 5,802,400 A . st 2% 6 O8% 

75% ‘ ‘ 6 cs 9,542,400 : ‘ 

109% 42% 1 23. $4 Mar 241,104 y 16,17 11 , 
a 77 1 19,163,600 a “ 
9% 2 24 Ni 1,441,900 ‘ 

96 7 J 17 FEWE!I 12,000,000 ...... . 21, " 

113 On 9 ie Jewe if gs ”) . 2s 4 y 2 
s246 23 2 \ 9 AN. (¢ 1, OOK ) 

6475 655 9 \I 9 K Kan. Cit Y 21.000.000 1 1 4 14 , 

115 S044 92 } se (J is OOO ) 17 1 ~ ? 

117 111% 117% Ja 5U < Jul.) é 2 1 17 ; ! . 
5ul% G 64 i J 29 Kelly-Spring. Tir $2 $560 1 7 l 

101 NI% ) SS Apr. 2U Kelly-Springfield 78,200 2 1 $ 
es ) Aug. 7 Kelsey Wheel : u - ; . 
O4'4 10 10 Feb 1 Kennecott Copp 2 786,72 10 2 27 
6 2 4 Jul 3 Keokuk & Des Moines..,.. 2,600.400 1 : 

139 121% 124 14 Feb. 14 Kings Co. E. L. & Pow 71,000 June 1.1 2 - 9 

a 1 1 17 Kress (8S. H.) 172,406 J 4 7% vs 
Us 64 I 3 ACK, STEEL ¢ ‘ mH ( i 4 * 

11835 100 1¢ 9 Ma 1 Li Laclede Gas 10,700, 000° n r 134 8 “Ss 
30 10 25 3 Le Wri . n 11.840.000 yin 4 
55% 9 ni 11,840,000 J: °C 1 ¢ 
5614 25% Hares) 100.0 De 1° 175 P ; ” 
Sig 7414 ) 10,501,700 Ju 1,°17 $1.25 19 

300-240) 20 21,496,400 I LW Fj 

126! 118 25 1 ] 2 ot 2, “1G 1% ts 

. : 

13%, _— ‘son's : 

14 ; 54 OOM 
7s £856,900 47 ‘, 

45 2d pf. 2,000,000-Feb. 1,°15 1% 3 
179% 2 1,306,700 ! 17 } * 
115 ; 11,277,400 J 17 A 2 y 
121% 1 4 = (MO CHM) 0,17 2 ( 10 
is . IES, 41,380,4 ily 2,17 1g — 
wo sj yy 00 000 2 1: 1 vd 4 

Mar », VU0, OOO ose . 

132 128 J 27 Manhattan Ele 7.615.100 1°13 % 
77 55 81 May 23 Manhattan § 5,000, 000 eit 3 é 26 
os M 8 Mathieson Alkal 5,885,709 2°17 “1% » 10 
99 44 2 Aug. 13 Maxwell Mot 12,923,300 a ‘4 : a 
93 a) i44 8 July 18 Maxwell Motors Ist pi 13,769,400 = 1% f: 
GU% de ; a 7 Maxwell Mot 2d pf...... 10,911,200 2: "33 4 
72% 50% 21 >} May Depart Stores... 15,000,000 a7 oe 2 

108 102% 107 ) May Depart. Stores pf..... 7,012,500 iy 1% ria. ” 
2054  SS5% j 1 Mexican Petroleum ....... 35,597,300 w, "I 14 21 » 121% “Ye 

105% 89% 7% 8 Mexican Petroleum 10,600,100 2 “a 18 118 1 
49% ! n ) Miami Copper ($5) 735,570 15, '17+$2.50 ! ise — 1% 

*135 *105) —*120 1 20 Michigan Central ° 18,738,000 2s, "17 2 «: e 
oe i7 Jui rf Midvale Steel & Ord. (£50).100,000,000 1, ‘17 $1.50 1 
36 26 2 n. 29 5 Minn. & St. Louis new 24,341,900 ‘ ; ; iy 

130 116 119 3 Minn., St. P. & S. S. M . 25,206,800 Apr. 16, 17 34m SA 104% 14) j 

137.—s«128% «127 Minn., St. P. & 8. S. M 03,400 Apr. 16,’17 3% SA a 
13% 3% 11 2 Missouri, Kan. & Texas... 300 cectvede oe 2 
14% 10 204 4 Missouri, K. & Texas pf 13,000,000 Nov. 10, '13 2 2 

2 a4 16% Jan. 2 Missouri Pacific Pees 5,06 Jan. 30, OS 21g 
oe 26 June 20 u Missouri Pacific Ist as. pd. 4,320,200 3 ........ i 
i 62 June26 57 Ma Missouri Pacific full paid.. 78,403,500 ........ * 

384%, 224 rt ar 2 3 ‘ Missouri Pacific tr. cfs ia 

“wy 47% ~ i aL $ 1 Mar. 7 Missouri Pacific pf., w. cfs , ‘ % 

114% 468%, 109% an. 25 SS Aug. 15 Montana Power 29,633,000 July 2, °17 1% 

117% 109 117% Mar. 28 Montana Power pf 9,700,000 July 2,°17 1% ; 

834 s0% 7 M 9 Morris & Essex ($50) 15,000,000 July 1, '17 $1.75 

140 «1300 «130s Feb. 7 ASH., CHAT. & ST. L.. 16,000,000 Aug. 1, 17314 
, <a kre July 12 Nat. Acme Co. ($50).. 16,680,200 June 1,°17 T5ec *» 

1314 118 122 Jan a) National Biscuit Co 29,236,000 July 14, '17 1% 2 

1205 124 127. Jan ) National Biscuit Co. pf.... 24,804,500 May 51, ‘17 134 

4% 71 $4 Jan. 22 National Cloak & Suit..... 12,000,000 July 14,°17 1% sd 

113 106 112%, Jan. 29 National Cloak & Suit pf.. 4,700,000 June 1,’17 1% 
ee wv ine 1 Nat. Conduit & Cable (sh.) 250,000 July 16,’°17 $1 * 

Wy 19% 45% July 28 ; $3 Nat. Enam. & Stamp. Co.. 15,591,800 May 15, ’17 2 . 

100144 9042 «6% July 12 20'g May 9 Nat. Enam. & St. Co. pf... 8,546,000 June iW, '17 1% RONDS 

74% 57 63 M 23 o2 Feb. 3 National Lead Co... 20,730,000 June 30, °17 1 5s. 97% 4 9% 

117% 111% 4114 Jar 6 101 May 8 National Lead Co. pf 24,463,800 June 15, 17 1% 4s. 87 . ST . 

24 23% 15 Mar. 5 15 Mur. 5 Nat. .ttys. of Mex. Ist pf.. 28,831,000 Feb. 10,13 2 7 i. anit 20". 

9% 5 7 Jan. 3 4% Feb. 8 Nat. Rys. of Mex. 2d pf..124,571,400 ........ .. 7 oo 97 % 

34% 15 26% June 11 20% Feb. 8 Nevada Con. Cop. Co. ($5). 9,997,285 June s0,’17 $1 S * 88 

25% 21 36% Aug. 3 15% June 9 New Orleans, Tex. & Mex. 12,235,900 : mss 9 99-60 + .19 

18 118 156 Mar.21 128 Feb. 8 New York-Air Brake.. 10,000,000 June 22,17 5 05 108 

114%, 100% 103% Jan t S41, Aug. 17 N. Y. Cent. & Aud. River.{247,727,00 Aug. 1, '17 1% 85 8: 

45% 33 3% Jan. & 25 July 16N. Y., Chi. & St. Louis 14,000,000 Mar. 1,°13 4 > © 8 
67 50 57 Feb 3 49 Mar. SN. Y., Chi. & St. L. 2d pf.. 11,000,000 July 2, 17 21 
2414 9% 21 Lug. 14 1244 Mar. 16 New York Dock........... 7,000,000 

Ww «(25 40 June 7 St May 17 New York Dock pf 10,000, 000 17 9 

©1164, *115 *114 Jan. 25 *104% June 1N. Y., Lack. & Western 10,000,000 17 1% - T 
Ti% 449% 52% Jar 2 324g Aug. 16 N. Y., New H. & Hart.....157,117,900 Sep. 30, 13 1% READJU S1 ) 

34% 26 29% Jan 2 21 May 10 N. Y., Ont. & Western 68,113,900 July 24, '16 1 YY ] 

31% 20 28 2 241, July 23 Norfolk Southern 16,000,000 Jan. 1, ’14 Uy : a OUR 

147% .114 1388 24 116% May 9 Norfelk & Westert 120,073,000 June 19,17 1% INVESTMENT: 
89%, S4ig Sol, 81 Aug. 16 Norfolk & Western pf 23,000,000 Aug. 19, 17 1 

75% 6544 72% 21 569 Aug. T North American . 29,779,700 July 2,°17 1% Under the conditx 

118% 108 110% sg July 10 Northern Pacific . 247,998,400 Aug. 1, °1T 1% nov | 

156 105 125 2 9v Feb. % Nova Scotia Steel & Coat 3,467,000 July 14, '17 214 o*,, ees 

paateeneeees ; alempeenstinet — — " “ . <4 statistical service an 

124% re) 143% 9 2% July 20 HIO CITIES GAS ($25). 34,140,850 May 1,°'17 +75. } 

= wes a ~ . : . assist imvestors im ac 

af 4 19 4544 May 15 Ohio Fuel Supply 19,813,000 July 14, ‘17 62'c lj d 
11% 5% 7%4 14 5 Feb. 6 Ontario Silver Mining.. 15,000,000 02 30c ded: Rtg Sere 

106 83° 106 29 80 Apr. 24 Owens Bottle Mach. ($25). 10,500,000 177$1.25 securities for sound is 

117 116 11842 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 17 1% sues enjoying ready 

31 11% es 27 18 Feb. 3 paciric MAIL ($5). . 1,190,000 13 De markets and better 

9944 90 101 27 9T ) =—MMay 17 Pacific Mail pf......... 1,700,000 17 1% yields. 

Ad 32% 34% 25 4244 Aug. 8 Pacific Tesephone & Tel. 18,000,000 a Adaaud tnpetimand 

98 93% 98% Feb. 1 Yt May 29 Pac. Telephone & Tel. pf.. 32,000,000 17™ 1% August invesiment 

101% 96% 98% Jan. 16 89 June 21 Pan-Am. Petrol. & Tr. pf. 10,000,000 i237. 3% Suggestions “7 

60 J 25 51% May 9 Pennsylvania R. R. ($50). .499,265,700 May 31,’17 1% on request. 

118 18 6814 May 29 People’s Gas, Chicago,.... 38,495,500 May 25,’°17 1 
17% 24 Peoria & Eastern.....2.... Dee a 0 6e hws oe 

38% 2 Pere Marquette eoese 16,241,200 ee oe on , 

73% 72 7314 Jan. 17 Pere Marquette pr. pf... 11,169,800 Aug. 1, '17 12 } 

7 Jar 8 Pere Marquette pf......... 1,127,700 ; 
5d 43% 20 Mar.26 20 Mar. 26 Pettibone-Mulliken 

48 38 4a 4 4 32% May 9 Philadelphia Co. (  & ‘ 

41% June 28 39 July 17 Pierce-Arrow Motor. (shs.) ig 25 

re ie 984, Aug S 9642 July 9% Pierce-Arrow Motor pf.. July 2 Q 98 9 

8&8 78 82 Jan. 26 66 May 19 Pitts., Cin., Chi. & St. L 82,176,500 Jan. 15, '17 7) 

568% 25% 58% Aug. 6 35 Feb. 1P.C. Co., N. J., cfsof dep. 29,915,200 

115% 100% $122 July 11 107% Jan. 15 P. C. Co., N. J., pf.,c.of d. 26,287,300 
‘ be 90 Aug. 16 SS Aug. 2)Pitts. Coal of Pa. pf ane rte shah 

159 156 100% Jan. 30 154 Apr. 2 Pitts., Ft. Wayne & Chi... 19,714,285 Julv 3,17 1% 

106 93% 102 Jan. 8 99 Feb. 3 Pittsburgh Steel pf 10,500,000 June 1,1 1% . 

oe ee 35% June 16 20% Apr. 16 Pitts. & W. Va. int. ctfs... 29,208,200. ........ as pron ee 

oe ee 68 JunelS 53% Apr. 17 Pitts. & W. Va. pf. int cs. 8,762,100 oeeetbae as 
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Montreal New York Stock Exchange Transactions—Continuea 
Range for Range Amount Last 
STOCKS < Year 1916 ————for Year 1917———— STOCKS Capital:Dividend Paid Per Pe- Net 
Sites, High. Low. Last. Ch’ee. | Bish. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales” 
70 Abitibi ...... 57% 5ST 67 t ee 26% Aug. 9 25% Aug. 16 Pond Cr.Coaltem.cfs.(shs.) 112,652 July 2,’17. We Q 26% 25 23 —-—1 1,700 
72 Ames Holden. 16 “4 15% + 1% | 88% 42% 83% Jan. 26 70 May 9% Pressed Steel Car Co...... 12,500,000 June 6,'17 1% Q 73 71 f1.--—- % 1,400 
90 Ames H. pf.. 50 48% 49 108 98% 107 Jan. 31 100 June 28 Pressed Steel Car Co. pf.. 12,500,000 May 1,°17 1% Q 102 102 1022 + % 200 
45 Bell. Tel. ...137 136% 137 yj} 13t US 131 Jan. 6 117 Aug. 7 Public Service Corp., N. J. 29,992,200 June 30, "17 2 t a 117 » ceenes 
8 Bk. of Mont.216 a6 216 % 177 AD 167% Jan. 26 : 136 June 20 Pullman C Wt cs conccncetane 120,000,000 Aug. 15, lv 2 Q 1. ’ = { 12 a 2 nee wes _530 
SBCKF&AP. 44 434 43% .. HR «2 3 Feb. 14 1 June 6 UICKSILVER bev sdsacs: SEO CGREsks Se = rz i *.0> .- <héaen 
255 Brazilian T., 8% 3% 4% Feb. 10 1% June 21 Quicksilver pf...... +-. 4,201,300 May 8, ‘01 © 155 “13 %™ — % 600 
i & P..... 405 4 40%— %| 61% 82 £58 Junell 43 Feb. 8 HAILWAY ST. SPR. CO. 13,500,000 Junes0,'17 1%. Q  oSi% ol o1%4 .. - 400 
82 Brompton ... 47% 46 46 1%} 108% 954% 101 Jan. 22 96% June 26 Railway St. Sp. Co.pf. 13,500,000 June 20,'17 1% Q 98% 28% 08% .. 110 
10 Can. C. & F.. 31 31 | 75 75 75 Jan. 17 *62% June 11 R. R. Secs., Ill. C. st. cfs.. 8,000,000 July 1,'17 2 wo . , tae 
Bac & F. pf. @ 69 69 37 20 32% Apr. 3 23 Feb. 1 Ray Con. Copper ($10).... 15,771,790 June 30, ‘17 $1 @Q 27% 7 27 + % 6,350 
243 Can. Cement.. @ 61% Gi,— %| 125% 75% 104% Jan. 3 83% May 9 Reading ($50).............. 70,000,000 Aug. 9,17 $1 Q 9% 92% 92% — 15, 17,600 
408 Can. Cem. pf. % 9% oo + %| 4 41% 45 Jan. 29 39% May 21 Reading 1st pf. ($50)..... 28,000,000 June 14,'17 Sc Q 40 40 40 oe 100 
26 Can. Cot. pf. 78 77 78 % OL 41% 45% Jan. 16 40 May 29 Reading 2d pf. ($50)....... 42,000,000 July 12,'17 S0ce Q 41 40 40 — 2% 200 
6 Can. F. & F.1% 170 170 93 42 94% June 7 GO Feb. 1 Republic Iron & Steel Co.. 27,352,000 Aug. 1,°17 1% Q 91% 88% 69% + % 24,200 
93 Can. Gen. F1.103% 10: 103 117 101 :105% May 25 99 Feb. 1 Republic Iron & St. Co. pf. 25,000,000 July 2,°17 1% Q 108% 103% 103% + % 240 
150 Can. Pacific..160%, 160%, 1604 se 67 July 18 59 May 9% Roy. Dutch Co., t. co. cfs.. .......... July 20, "17 $3.15 “ 661, GA 66 4.- 4 4,575 
in Taen  @ . 61% 61! % ies a a __ 3 Jan. 26 33 Jan. % Rutland R. R. PO 9,057 057,600 Apr. 16, ‘17 2 ea os -: 88 ced cnteees 
330 Can. 8. 8. lL. 42% 42% 42% ao te 26% Jan. 2 16 May > =. LOUIS-SAN FRAN... 46,432,000 cevecese ee oe 17% 1644 Gi, — % = 
Can. S. 8S. L., MG He 2 Jan. 9 28 May 23 om Louis-San Fran. pf. 17,500,000 ........ Se a 29 27% 28 -2 406 
si rs: &.. + i 13 Jan. 19 10 May 2 St. L.-S. F., C.@ E.1L.Eq.cs. 9,045,000 — ....655 os ” a e 10 a ana soakaleaee 
$1,400 © SS. L. deb. 78 32, 16 32 July 30 25 Feb. 8 St. Louis Southwestern.... 16,356,200 ........ +e -3144 31 bl %% 400 
425 Carriage Fac. 22 2 oF 37% S33 Jan. 4 46 May 3 St. Louis Southwestern pf. 19,893,700 Apr. 15, "14 14 “¥ = y 47% ior Paws 
gag gy 3% j | 129% 454, 108 June1S 39% Feb. 2 Savage Arms............+. 9,032,500 June 15,'1T 1% Q 88 85 85 — 4% 400 
> = Gap Det. Un. Rv 110° 4% 63%, GS Jan. 4 15 June 23 Saxon Motor............0.. 6,000,000 Apr. 19,17 1% . ort 18 a 
470 Dom. Bridge. .147 ; Jan. 3 11% Aug. 17 Seaboard Air Line........ + 23,96B;,000 =... 0 oo ae x + 12%, 11% 11% % 700 
2,385 Dom Stee! . 63 2 | » Jan. §& 25% May 16 Seaboard Air Line pf...... 12,989,400 Aug. 15,'14 1 : as io 281, Fe teen 
a co.- 3 2M | Jan. 22 162% May 15 Sears, Roebuck & Co...:. 60,000,000 Aug. 15, "17 2 Q 168% 168 168 ; 300 
® Dom. Tex. pf.101 1% | Jan. 15 125 May 4 Sears, Roebuck & Co. pf... 68,000,000 July 1,°17 1% Ss - 125 - + epeee 
6 HochelagaBk..142'4 M% | Mar. 9 22% Feb. 2 Shattuck Ariz. Cop. ($10). 3,500,000 July 20, °174$1.25 Q 25 24% 24's he 1,200 > 
4 eu. ae. 4 : ‘ i Mar. 29 309% June 28 Sinclair Oil & Ref....(shs.) 1,000,000 May 19,'17 $1.25... 42%, 41% 41% — % 5,300 
‘D “pa "a | 98% 37 74% Mar. 30 42% Apr. 21 Sioss-Sheffield St. & Iron. 10,000,000 Feb. 1,°17 1% . 5444 SAY, 5444 1% 100 
y fy > A ea | yey 91 ye Feb. 5 YS Apr. 7 Sloss-Sheffield St. & I. pf.. 6,700,000 July 2,°17 1% Q ‘ ” te cee) oe - 
30 Mont. Cottons 54 240 146 209 May 31 165 Feb. 6 South Porto Rico Sugar... 4,500,000 July 2,°17 & Q 186 182 (1s —3 200 — 
oe, 2. lg Fe 106 114% Feb. 2 112 May 1 South Porto Rico S. pf.... 3,981,500 July 2,'17 2 Q i, See a 
11 N, “8, Steel & : 108, 944 98% Mar.24 88% May 9 Southern Pacific...,.......272,823,400 July 2,'17 iff @Q 954. 045, 945 + % 6,400 
oa) ;"° ie. 14's 108% , | 122 1lo%, 119% Apr. 7 117% Mar. 5 Southern lacific tr. ctfs. Bee” | nev eness da oa — al 119%4 “+ “ a 
Do. p . 36% 18 % Jan. 3 23 May 9Southern Railway......... ” 84'741.800 Putwkads ‘a . 237, 27% 28 - %& 6,400 
“32 otis ae +H ace one o6 -] — 30 515, May 15 Southern Railway pf...... 1 SEE oo pons 15, = 2 oa 59 57 4 — 1% 2,662 
25 Ottawa L., H. 0, 86 an. 25 86 Aug. 10 Standard Milling..........: 4,685,300 May 31,°17 72 Q «s my 6) Ot Ser © on bette 
we Le mr OT 1 | o4 85 Jan. 25 84 July 26 Standard Milling pf........ 6,488,000 May 31,"17 1% Q 85 85 R5 1 100 > 
400 Que. iy.. my, abla - Joss *: 6 Jan. li 100% Jan. 17 Stewart Warner Speedom. 10,000,000 Aug. 15, ‘17 1% @Q . 100% tases 
am niet, > : 422" 19 20 2 bo a om . 51% July 27 Studebaker age See ae a aan ‘ K 2% ¢ 54%, 52 —_ 1 14,400 
on >aper. 2 o O8% an. 16 91 July 5 Studebaker Co. pf......... 9685, June 1,’ A oe oe 7. ca.  -Wkeden 
" pevel wk = 4 - a 7M, 48% Jan. 26 36% July 5 Stutz Motor.......(shares) 75,000 July 2,'17 $1.25 Q 4a .@ 43 _. 150 
@0 Shawinigan ..120 120 120 e- June 27 344% May 10 Superior Steel ............ 6,000,000 a 46 44 44, 1 1,000 
2.518 } pore 10% » 14% é 5 - Tuly 5 99% May 16 Supe rior Steel Ist pf.. 3,500,000 2 Q os ma 102%, aad oes s 
£ nish R- pf. Sig AT tes | 1914 10% 19% June20 13 Feb. 2 VENN. C. & C. temp. cfs pa: ee — * 2 1% 
Can, S58 5T% G74 - ‘ "2 - 0 - ane se Dp. Ss. . . ~<s 3 7 
wecec. — 914 "3 v1 : "a 24153 177% %243 Jan. 10 185 July 19 T es GOO. cwndesstuesne 55,457,300 Q 189 185 
a SP oT ow 23 July 5 19% Aug. 14 Texas Co. rights.. ecenthece  Beectece -»- 20% 19% 
25, uckette Tob. 20 20 on — - "180 Aug. 18 *180 Aug. 18 Texas Co.sub.rec ts. full "pd. AY eer ae 180 180 
35 Winnipeg Ry. 42 re 42 | 21% 6}, 19% Jan. 4 13% May 9 Texas Pacific ............ 38,760,000 — .. eee 17% =—«:17 
BONDS ;} 155 120 167% Jan. 23 153 Jan. 4 Texas Pacific Land Trust. 2,964,800 ........ oa - - és 
$1,000 Bell Tel. 5a.. 96 6 96 | 6814 48% 48% Jan. 2 17% May 15 Third Avenue ........:..- 16,575,000 Oct. 1, '16 1 : 20%, 20% 
1,000 Can. Cem. 6s. 97 97 97 | 205 Aug. 11 194% June 28 Tide Water Oil ..........- 81,900,000 July 2,°17 #7 Q aa aa 
4 — ane , “y a - pate toy 445% $78 Aug.14 48% Feb } Tobacco Products ........ 16,000,000... 6. ee ~a 78 74% 
aus «6 M8 |} 109% 90 ~105 Mar.12 © Feb. 23 Tobacco Products pf....... 7,350,000 July 2,'17 1 .. 106 104 
Pye Lake ew. és 99 . » 90% «(t«. 12 5 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of ‘dep. See * ektccces a + es 
200 Lyall con, Gs. 9 * © 1%} 24%, 10 18% Jan. 4 12 June li hey St. L. & West. pf.. 2,117,600 Oct. 16,'11 1 
Seon Price Bros te AS St OS 19% 8 15 Feb. 27 8 July 27T., St.L.& W.pf.cts.of dep. 7,882,400  ........ id ie 2 wa ara 
20,000 Quebec Ry. 5s 62 62 Bz ee ee 48%, June 6 40 Feb. 2 Transue & Wms. Steel (sh) 100,000 July 16,17 $1.25 Q 42 414 
2,000 Wayaga. 6s... ,- . = 53% ‘4 99 o4 95 Jan. 20 84% May 12 Twin City Rapid Transit... 22,000,000 July 2, '17 1% @Q 36 
oan bs _— Ks Sone 3% 98 i | 250125 125) Jan. 13 125 Jan. i3 Twin City R. Transit pf... 3,000,000 July 2,'17 1% Q .. 
327,900 War {6ai, ‘37. 9% % 95" %} 110 KG 108%, Mar.12 95 Apr. 25 NDERW'D TYPEW’'R. 8,600,000 July 2, °17 14s Q ee . 
sl 120 110 120 Mar.14 114 June 20 Underwood Typew. pf. 3,900,000 July 2,'17 1% @Q 
129 67% 112 Jan. 23 74% May 17 Union Bag & Paper new... 9,713,600 June 15, '17 1% Q o. ‘ 
Washington 18% 4% 14 Jan. 22 10 May 16 Union Bag & Paper Co..... 1,808,400 sues fs = 10% 10% 
155% 129% i49% Jan. 2 128% May ® Union Pacific.............- 222,291,600 July 2,°17 2% Q 138% 136% 
% — 84% 80 85% Jan. 31 76% May 9% Union Pacific pf......... - 99,543,500 Apr. 2,°17 2 SA 80 79% 
STOCKS | .. 49% June 2 40% May 4 Unit. Alloy S. tem.cfs.(sh.) 500,000 July 30,'17 $1 Q 44 42% 
Net | 105% 90 127% Aug. 14 91% Feb. 3 United Cigar Stores....... 18,104,000 Aug. 15,'17 1% @Q 1277, 123% 
Gates Graph, ig" Sew: Tast Chee) 120 115 -:120% Mar. 14 113 June 8 United Cigar Stores pf..... 4,526,660 June 15,17 1% .. -.  .. 
R4 ae eine. 5 8 5 sie 80 72 80 Feb. 23 69% Jan. 10 United Drug..............- 19,986,700 July 2,'17 1% @Q 74 74 
7? Capital Trac.. 81% 80% 81 | 55% G24 54 Jan. 23 53% Apr. 23 United Drug. Ist pf. ($50). 7,500,000 Aug. 1, ‘17 t Q 53 53 
15 Mergenthaler..145% 145% 145% + %| 95% 91 91 Jan. 9 S84 July 25 United Drug 2d pf......... 9,104,200 June 1,'17. 1% Q 85 85 
or waa — mat 7 : an 3 | . 68% July 14 65 June 16 United Dyewood........... 9,204,600 July 2,'17 1% .. 65 65 
SW. Ry. & E..06 66 of Sad bee + 95% July 18 94 July 30 United Dyewood pf......... 2,653,400 July 2,°17 1% Q 95 93 
38 W. Ry.& E.pf. 78% © 77" 6 1 | se 1364 154% Jan. 22 150 Aug. 18 United Fruit Co............ 48,770,200 July 14, ‘17 2 Q 136% 130 
BONDS ia os 33% May 29 26 June 21 United Paperboard........ 2,849,700 res: i ee 28% #28 
$1,100 Am. Gra. 6s... 100% + y | 21% Pn 11% Jan. 2 6% Feb. 1 United R’ways Inv. Sono, —— ee ‘vs es 8% 7% 
4,500 © Capital Tr 103545 | 39% 7 23% Jan. 2 5 June 23 United R’ways Inv. Co. pf. 15,000,000 Jan. 10,’07 1 oe 19 18 
m4 ae . Bw. loon 4} 28% 15% 24% June26 17 Feb. 2 U.S.C. I. Pipe & Fy. Co.. 12,106,300 Dec. 1,'07 1 ‘se 20% 20% 
7.500 Wash.R.aids 71% Ti, TT | 6% 48% G Jan. 29 St May 9U. S. C. I. Pipe & Fy. pf.. 12,106,300 June 15,'17 1% Q~.. i 
lhe ae rd a pt = oe R 2 May : a. ee ap oe pope Nov. 29,16 §8 Sp. ne 4 xe d is 
170% 2 ¢ June li 4 Apr. 21 U. S. Industria cohol.. 12, bee ze <3 166% 155 158% — 4% 45,04 
Note for Adjoining Table | | 114 = 99% 106 Junel4 97% Apr. 28 U. S. Indus. Alcohol pf.... 6,000,000 July 15,17 1% Q 104% 104% 104% + 1% 205 
The rates of dividends referred to un-| 49 22 22% Jan. 4 10 Jan. 13 U. S. Realty & Improv... 16,162,500 Feb. 1,°15 1 Be 12% X% — 1% 300 
der note es by # include extra; 70% 47% 67 Aug. 14 SO% Feb. 9 U. S. Rubber Co.......... 36,000,000 July 31,°15 1% <3 67 63% 6% — 1% 40,000 
or special dividends as follows: 115% 106% 114% Jan. 3 104% May 23 U. S. Rubber Co. Ist pf.... 61,725,800 July 31,'17 2 Q 106% 106 106 — 1 332 
Amount. Kind. 81% 57 67% Jan. 4 52% May 10 U. S. Smelt., R. & M.($50). 17,555,750 July 14, °17 $1.25 Q 59% 67% 59% + 3% 609 
Allis-Chalmers ......... %% Back 534%, BO 562% Jan. 3 49 Aug. 4U. 5S. 5S., R. & M. pf. ($50). 24,317,500 July 14, "17 87%c Q. 49 60% + %& 500 
Am. Brake Shoe & Fy. 129% 79% 136% May 31 99 Feb. 1 U. S. Steel Corporation... .508,495,200 June 29,'17 74% Q 125% 122% 124% + % 435,600 
pf., 1% in cash, 5% in 123 115 121% Jan. 19 116% May 9 U. S. Steel Corporation pf.360,314,100 May 29,'17 1% @Q 118 117% 117% — % 2,229 
Liberty bonds, and, 130 74% 118% May 25 97 Feb. 1 Utah Copper ($10)......... 16,244,900 June 30, "17 $3.50 Q 106 103%, 104% + % 6,600 
for Red Cross........ 1% Extra 27% 16% 24% Jan. 22 17% May : Utah Securities Corp...... 15,707,500 ..... eee os Be 18% 18 18 ‘ 200 
American Can pf....... 1%% Back Si 36 4 May 31 934% Feb. IRGINIA-CAR. CHEM. 27,984,400 Aug. 1,11 isc Q 41% 39% 39% % 0 
Am. Car & Fdy. com... 1 % Extra /134% 108 112% Jan. 26 104% May 4 Virginia-Car. Ch. pf... 20,011,800 July-16,‘17 2 ” pages — we aT a 
American Coal..... neeeee 2% Extra | 72% 41 77 Mar. 30 46 Feb. 38 Virginia Iron, C. & Coke.. 9,073,600 ........ .. oe 71 oo tte eels 
nage Ei Apeeg és} Rg ps 10%, 7 10% May 17 6G Apr. 14 Vulcan Detinning......... 2,000,000... oi ae < 4 a Ot 2, “heigl 
genewe od ock 26% 2044 24% May 18 2) May 17 Vulcan Detinning pf....... 15,000,000 Nov. 30,°13 2 e> aa a 24 Sis oteses 
” aed ~ a - Ppa ne ono = as 5 oe aE aed a A a Oe eta St SD 
Sites & Arteons....81 ¢ ee, | 17 13% 19% Jan. 2 10% May 10 WA7ABASH ..........----- 43,501,000 ........ — = i. 2. —- % coe 
Pre ied & Extra | 00% 41% SS Jan. 2 44% May 9 Wabash pf. A......... 46,200,000 July 31,’17 1 so; kk =. » — 4% - Sar 
Lg ay RR xtra | 32% 25 30% Jan. 2 23 May 9 Wabash pf. B........ veces QRIBBBOO occ cues a enn ee - Coe 
(paid April 1)........ 10% Stock | 144% 123% 14t Jan. 4 90% July 11 Wells Fargo Express...... 23,967,300 July 20,‘17 114 @ e- os 90% .. sccece 
Cerro de Pasco......... 50c Extra | *4°9 24 28% Jan. 2 17% May 9® Western Maryland......... 40,756,600  ........ by os 20% 194 19%% — % 1,400 
Chandler Motor........ 1% Extra . oe A — ~ 4 o- 9 Western senevinnd 2d pf... uae ere en ‘ e. e. = 35 "eo tates 
idation Coal...... 5% s | se ee 6 May 26 12'% Apr. 2 Western Pacific Ry........ 38,191,400... eeeee ee +s 16% «16 6 — % 2,500 
Sern Progects Ref. pf.. 5 % Back . = 48 July 25 3942 May 2 Western Pacific Ry. pf.... 7,328,000 ........ ee +“ eo 6 6 — % 100 
Crucible Steel pf.. 2% Back 10614 87 99% Jan. 19 90% May 11 Western Union Telegraph. 99,817,100 July 16,,17 1% Q 94 934, 93% — % 500 
(also 2% pd. July 31.) 143. 139 *110 July % *110 July 31 Westing. Air Brake ($50).. 28,866,800 July 21,17 $175 Q .. .. *120 its eee 
Gulf States Steel...... 1% Extra | 7% 514% 56 May 31 45% May 9 Westing. E. & M..($50).... 70,818,950 July 31,'17 8T%c Q 48% 48 48% — % 3,540 
Lackawanna Steel pf.. 2% Extra 79 70% jt Jan. 4 66% Aug. 9 West. E. & M. 1st pf.($50) 3,998,700 July 16,'17 ST%c Q oe “7 on: Ss. “acovame 
Leo Rubber & ‘sire... .. .25c. Extra | ‘15% 111 115% Feb. 24 i12% Apr. 13 Weyman-Bruton pf........ 4,600,000 July 2,’17 1% @Q Ps Fe tare 
Liggett & Myers Tob., 27™ 21 22% Jan. 2 13 May 9% Wheeling & Lake Erie..... 32,772,100 ........ as ee 154% 14% 14% — % 1,200 
(paid April 2)......... ‘ Extra | 5S% 46 560% Jan. 22 31% Apr. 10 Whecling & Lake Erie pf.. 9,933,700 ........ - 7 32%, 32% 32% — %& 400 
Miami Copper.. a Extra | 5%, «6465 52% Jan. 18 43% May 9 White Motor ($50)......... 16000,000 July 1,'17 $1 Q 46 45% 46 - % 500 
N. Y. Air Brake Co... 2% Extra | 81% 34 38% Jan. 18 24% May 19 Willys-Overland ($25)..... 41,605,100 Aug. 1,17 T5ce Q 33 31% 32 + % = 12,750 
Ohio Cities Gas. 12%c. Extra | 27 94 100 Mar. 10 92 June 28 Willys-Overland pf........ 14,996,800 July 1,17 1% Q 95 4% GS — % 200 
Owens Bottle Mach. Co.50c. Extra | 84% Mar. 30 S58. Feb. 1 Wilson & Co.......ccccccce 20,000,000... 6.5. ve oe 68 65% 654 — 1% 2,700 
Shattuck Ariz. Mining..75c Extra | ;° 107 Mar. 23 402 Aug. 13 Wilson & Co. pf...... e-++- 10,133,400 July 2,°,17 1% Q 102 102 1 - 100 
Standard Milling....... 1% Stock | 56% 23 54% Jan. ~ 45 July 10 Wisconsin Central ..... psc Uneeee © escosese -" . 49 49 49 <t 50 
Tide Water Oi1.4.......5 % Extra | 141% 118 151 Jan. 8 120 May 10 Woolworth (F. W.) Co.... 50,000,000 June 1,‘17 2 Q 12% 125% 125% + % 200 
Union Pacific........... 14% Btock | 128 123 12645 Jan. 17 122% June 25 Woolworth (F. W.) Co. pf. 12,500,000 July 1, '17 1% Q a a 123 > Reg ME eters, te 
U. S. Steel common.... 3 % Extra 36% 25 37% June 16 23% Feb. 9 Worthington Pump........ O755,600 ........ oa a 364%, °35 861, = 200 
Western Union Tel..... 1% Extra | 100 95 97 June 18- 91 Apr. 16 Worthington Pump pf. A.. 4,341,800 July 2, "17 1% Q 4 94 O4 on 100 - 
Willys-Overland ....... 5 % Stock 66% +-52% %OS Junel1S 50 May .9 Worthington Pump pf. B.. 7,612,200 July 2,'17 1% .. 6% G% Gk + 1% 100 
a | NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that 
| smount they are marked with an asterisk (*). tFor notes under this mark see adjoining column. 
tincluding the amount of New York Central Railroad stock listed. 
The following are the last sales of stocks not dealt in so far this year: Albany & Susquehanna, *250; American Cities preferred, 
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|} 40%; Booth Fisheries, 45; Booth Fisheries first preferred, 80; Cripple Creek Central preferred, *34; Dayton Power & Light preferred 
| 97; Detroit & Mackinac, *70; Duluth Superior Traction, *30; du Pont Powder preferred, 104%; Eastman Kodak, *605; Erie & Pitts- 
| burgh, ($50,) 624%; G. W. Helme preferred, 117; Hocking Valley, 112; Kansas City, Fort Scott & Memphis preferred, 75%; Keokuk € Des 
| Moines preferred, 29; Manhattan Shirt preferred, 1184; Minneapolis, St. Paul & Sault Ste. Marie leased line, 75%; Mobile & Birmingham 
| preferred, 814; Moline Plow first preferred, 98; Montgomery Ward preferred, 112; National. Surety, *268%; New York, Chicago &«St. 
| Louis first preferred, 80; Northern Central, *84%; Northwestern a ne ($50,) 51; Old’ Dominion, ($25,) 7046; Pabst Brewing pre- 
ferred, 9244; Pacific Coast, 65; Pacific Coast sec road preferred, 72; Remsselaer & Saratoga, *174%4; Virginia Railway. &. Power, 47%; 
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Week Ended Aug. 18 Total Sales $17,437,000 Pa Value 
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High. Low. Last. Sales. High. Low. Last. Sales. High ow ‘ ow. Last. Salem 
ALA, MIDLAND 5s..100% 100% 1004 3 DEL, & HUD. cv. 5s 97 97 7 Nor. Pacific 5s...... 63 62 62 : \ 
Al. G. M, 6s, Ser, B. 62 v2 62 11 D. & R. G. c. 4% 77 i7 2 ONT. POWER s. f. 5s 92 92 2 ~ 5 
Am. Ag. Ch. conv. 5s.100 09%, 99% 5 D. & R. G. con, 4s 72 72 7 Ore. RR. & N. con.4s 86% RO7% . —s , 1 
. a; 4 L06 
Am, Ag. Ch. deb. is. 98%, Oly UShe 10 D, & R. G tmp. is 7s 77 77 3 Ore, Short Line 6s 105% 104% 0 41 
Am & R, lst 4s. 91% G1% 914% 249 DL & RG ist & Ore. Sh. Line ref, 4s. 87 G1 4 10 
Am. T. & T, col, 48. 87% 864% 86% 32 ref. Se .. 591% 59% 59% 1 Ore.-W. Ist & ref. 4s. 79 79 tN, ' 
Am. T. & T. col.tr.5s 98 97% 97% 205 Detroit City Gas i 9S'2 1 FAC, GAS & EL. is. 86% 8% bu, ") - 
Am. Writ Paper 5s... 88% SS%4 11 Detroit United 4% 7% 6 Pac. Tel. & Tel. 5s.. 95% 96 7 2 
Ann Arbor 4s. 6214 tls 6 Distillers’ Secur. 5s 75 78 Penn. 48, 1948+... v2 92 v2 6 
Armour & Co, 44s... 91 90% 31 ERIE cen. 4s sO 7 Fenn, con. 0 " anise s 
A., T. & 8S. F. gen. 4s, 88% 87% dig Erie con. A. 56 5 Fenn. gen, ) 4 P . “ 
Kine. & .adj.4s,st 82144 81% 81% 10 Erie cv. 3 52% 5 Penn. gen 2 92" 2 8 
Mise Pe. Te. Erie ov D 66 2 Pere Marq. 70 0 ” 5 
s Finan . 83 83 §3 3 Erie 59% 17 Pere Marq. 87 “ 00 : 
A cv. 4s FLA. E. Cc. 20 SUT, 7 SS eS Nt 4 
1955 «.s0.0e- sresee 99% 99% 99% 50 GEN, ELEC 100 100" 8 Ser. A........ 97% 97% 97% 4 13 
A.,T. & S.F.cv.4s,'60. 99% 99,4 99% 53 Gen. Elec. 78% 78% 2 cntas C, Col. 5a92% 921% 9214 me R21, 2 
A. & C. A, L. Ist 5s, Ga, Pacific lst 6s....108 103 1 Public Service 5s..... 87% 87% 87% | g 81% 5 
Series B..... 97 97 97 2 Gt. Northern ref. 4%43 97 95% 9% 2 RY, SS. La. T.ist5s,102% 102% 102% Or 4 
, ; 1 ‘ « j — — 
Avlantic C., Line 4s 88, 8S, 385% 1 Green Bay debs., B... 104% 10% 10% 5 Reading gen. 4s... 00% 90% 90% | . $5,404,000 
B. & O, P, L, 3% 91 sed s 91 16 HAVANA ELBC. Sis. 93 93 93 Ss Rdg J.C col. 4s... 88 R7 RR ¢ | MENT BONDS 
B. & O. gold 4s...... 86% %S5% 386 6 Henderson Bridge 6s..105}% 10549 10S 1 Rep. I. & S. hs, '40.. 99% S&% 98% i 00 99.70 99.86 T800 
B. & O. ref, 5s..... 95% %% 95% 16 Hud, & Man. ref. 4s. 59% 58% 58% 2 Kio Gr. AW. Ast 68 68 | 10514 105% 10544 5 
B. & O. cy. 4%s..... 86% 85% 85% 37 Hud. & Man. a s.. 17 16 17 23 ST. I. M. & 95% 95% | Oo'2 10514 105% | 
B, & O.,8, W. D. 3%s 85°53 84% SS 16 ILL. CENT. ref. 4s.. $444 84% S4% 10 St. IM. & So, 93% 3 
B,&0., P., L, B& Ill, Steel 4%s _ 87 = 8H%__ 86K unified & ref, 4s...80 79% 79\y% « a 
Ws Vi 48.cesce- .. 78 78 78 1 Indiana Steei Ss. 101% 100 100 il St. L. & S. F, pr. In. : + 
Beth. Stee} ext. 5s...100% 100 100 13 Int. Rap. Trans. 5s.. 91% 91 914% 49 ic Bin cots cndoveus 63 61% 6 04 
Beth, Steel ref. 5s... 9% UObg 9642 7 Int.-Met, 414s . thks 6344 63% 3 St. L. & S. F. pr. In. i743 
B. R. T. 5s, 1918.... 98% Wy 98% 55 Int. Agr. ¢ r. Ss.. 76% 76 76 3 OY, wea tan ccisena’ 79% 787 79 “ ] 2 1614, = 
B. R. T. gold 5s 91 91 91 3 Int. Mi M. s. f. 6s... 94% 94 94 182 St. L. & 8S, F. adj. Ge coy | ay, 
Bush, Term. 5s. . 87 87 $7 i Int. & Gt. Nor. ts 95 2 St. L. & S. F. inc. 5s. 53 } ‘ 
. Ag T - ‘ ¢ - » > st. 1 ss. W. Is 70% S72 
CAL. GAS & EL. 5s. 9S 9S 98 1 cnt. Paper 6 101 12 ee ume ag bg be 
Can, So. cons, 5s....100 994, 99% 4 K. C., Ft & M. 4s 69 a St. P., M. & M.ext.4 2 eo 
Cent. of Ga. Ist 5s..100% 1005, 100% 2 Kan. Citw so 2% | 4.100 
C. of Ga. cons, 5s oF 95% 965 5 K City s 5 1 57% 4 O4 v4 
Cent. Leather ‘ 991, 983, 99% 23 Kings Co. El. 4s 7742 2 96% ‘ | 0 20% 600 
C. of N. J. g. 5s 109 109 109 I LACK, ST'L ds, '50..101% 131 08 3 HimK, 95% 102 
. Pacific 4s 834 & 83 15% Lack. Steel 53, °23 98 2 - . 
— ' . ’ 1 j 12 tad ian tao pete 56 | i, «99%, 99% 585 
Cerfo de P. cv. 6s sy 1d Llote 12 Laclede Gas Ist 5s YO% 17 7357 i A! % " 428 
Ches. & QO. con 5s 100% 101 & jake Shore 4s, 1928 3 ‘ 81 i a5 a. 
- 2 cat : ‘ 5 © BB, ‘ew ccee 973 97 i 
Ches. & O. conv. 5s ‘ R614 861%, «23 Lake’Shore 4s, 193 11 . Ry. mn. - re a | os — 
Ches. & O. conv. 4%s. 78 78 73 19 L. V. of N, ¥. &. 1 TEN hr; RC Sa esas 
F wf a Siesta She ‘eal & 414 i ITY BONDS 
Ches. & O. gen. 4%4s.. 83 83 $3 9 Leh. Val, Coal 5s 1 Wiig ha NDS : 
“- ex : Eat 3s 99% A 
C.’& O.,R. & A.lst 48.82% 82%. 82% 7 Lex. & East. 1st 3s.. 99% 1 4% 4 
Chicago & Alton 3%s. 442 44% 44% 10 Liggett & Myers 75,.120 5 s , 4 4 | 18 9 
C., B. & Q. gen. 4s.. 88% 88% 88% 13 Liggett & Myers 5s.. 99% Iz Toi... St. L. & W. 4s. tM 4) » a’ ore 10 
. . . od 2 ai i 7 7 ok Z a 4 x Tr (% ro a on ; 4 O1l% 2 
C., B. & Q. joint 4s.. 96 95% 9574 165 i. 1. deb. 5a, tr. ctfs S0l% 5 Trt City Ge... seccccece A) 2 | 102 6 
a LD. 3 so 79 £0 6 Lorillard 7a .. 120% 4 UN, EL, L.& P.5s,’32 98 98 98 * oe 102 W1% 102 10 
c., B. & Q.ULD, os is Loriitend’ Se 100 9 Union Pacific Ist 43. 91% 91% 91% | 4 U2 101% 101% 13 
C., B. & Q., I. D. 4s. 90% 9% 90% 4 Lou, & Nast : oe 90 1 Union Pac. con. 4s... 88% 88% &8 24 | = a +e = 
-Bé& Jeb. ext.4s 943 94% 942 1 40u, & Narn, UN, 48. % ou Union Fac, ref. 4s.. 85 84 843 . j 5 
aa ~ co s > a ae MANHAT, CON, 4s.. 84 1 U. Rys. of St. L. 49.. 60% 601%, Go, 21 | > oe yo nape 
Gt. es s 65% 65 3 1s y See  & GRR 100. cc vescsesconceds ; 37 
. Man. Con, 43, tax ex. 84 4 
° 3 P. en = —_——— 
= M. & a as *? 72% 3 Mich, Cent. 5s, 1931 99% i a == 
‘iy — a aes an hen s1% Pies Midvale St’) col. tr.5s 92% 71 ° y f ’ 
C.,M. & St.P. ref.2i26 Shs R a: M ; son. 5 ‘ Ci l d. t ‘| Si f f 
M. & St. L. con. 5s.. 80 3 ° 7 af 
C.. M. & St. P. ev. 5s St. 1. con. 5s.. onsotidated stock Hxcehange 
, _ , ‘ 7 M. & St.L.1st & ref.4s 48 ™ 
9 96 
Ser. B... pa hs . Mo., Kun, & E. 5s... 52 5 giao 
C.,M. & St. P.,cv.4ig8 Sila 50% -s Mo., K..& T 587 ‘ 
. a tae 35 “> B. PD. Ist 45.. 60% 12 Wee Ended Aug. 15. Over : 
Chi, @ St. B. 4a; 1, OTK si M., K. & T.2d 4s,tr.r, 39% 5 Sal oO a ; , os 
am 2£ ea eS : M., K. & T. ext. 5s.. 27% 2 "lie. ie Chat yy a ae 
a 5s 102 102 102 - “ + > f Shalmers 2¢ 29 
&: M. Riv. 5s... oe oo > M., K. & T.{st&ref.4s 51 11 1.350 Aine Beet nag 04% oa 
C--GN. W. gen, 58..08% 4 arte ss Mo.P. 1st & ref. 35,'23 94% 1 620 American Can 46% $6 ' 
Chi, Rways, 5s...... Wie 90 ne - Mo.P.ist & ref.5s, '26 95 2 740 Am, C. & F, 76% 74 
. I. & P. gen. 4s 81 1 d1 2 oP mee ois ie = 260 Am, H, & L 14% 13% 
I. s ‘ & ‘ sien Ss es . Mo. Pac. ist ref.bs,Linih 8014 oy 100 A. H. & L. pf. 681 6S ‘ 
, x. &.P. ref 4s. 10 BI, Bh 6 Mo. Pa en. © 100% 1 ww Am, Ice...... 14% 14 
P., M. & 0.6s.110 110 110 o Mo. Pac. gen. 4s n9% 140 Am, Internat, 59% OO 
& O.deb 5s 96% 8%, 96% ° Mcntana Power 5s 14% a at oe 2% i% 
. ‘ 7 . . 2 Am, socom 10% oy t 
me “ste . NASH., C, & ST.L.5s. 102 4 1,600 Am: Sm. & R.101% 10114 
I. con. 4s ii 10% il u Nat. Tube 5 101 18 20 Am, Su 22%, 2 
“hile Copper 73.....-121 18 i8 77 N. O., T. & M. inc. 5s 45% 100 Am, S. Tob., 53% 5 
Chile sa lag ks : a . . . = 10 120 Am, Woolen.. , 2% . 
Chile Cop. 6s rects ~. Or. Ry. & L. 4'gs, 79 4 10 Am, Zine ” 
part paid ...... 100% 1 N. Y. Cent. deb 6s...102% 22514 2,280 Anaconda . 15% 7 
. C 851 1 N r ‘e re , 7 30 A., T. & S. F. 99% 99 
C., Ind., St. L.&C.4s 55% N. ¥. Cent. gen, 3%s. 77 8 ae 4 nei 4 
°- Cc CEs is 68 i N. Y¥. Cent. deb.4s,'34 8614 3 co poe. Cea hetpncetggg 27 — 
C.,C 4,0. E5¢ gt : 3 a eae oh geagpeter 1 1,990 Baldwin Loc.. 714 72% 69 “ 
Cleve, Sh 2 41gs.. 90% 96% 96% i N. Y. Cent. ref. 4s. 93% 6 470 Balt. & Ohio. 69% 6914 68% . 
Co}. Industrial 5s.... 79 79 79 1 N. ¥. Cent., Lake Sh. 29,000 Beth, Steel, B.116% 119% 2 
Col. F. & I. gen. 5s.. 9% 94 90 1 col, 3%s, reg.. 67% G74 4 100 B’ktyn R. T.. 61% 61% wo ‘ 
= eso 3 78: 22% — e N.Y.C.. M. C. col.3 70 2 100 Calif, Petrol.. 18% 19% 18% 
Col, & South. ref, 4128 78% 78% 3% 2 en eee Bes ‘ 6,740 Cent, Leather. 92% 95 90% 
Comp.-Tab.-Rec. 6s 83 83 83 1 N. ¥. Conn. R.R. 4%s 95 95 1 190 Ches. & Ohio. 60% 60% 58 BS 
Con. Gas conv. 68..109 108% 109 7 N.Y.,C. & St.L. Ist 4g 87 85% 5 850 ©.,M. & St.P. OO% 67% 6 os 
y 5 N.Y.G.,E.L..H.&P 7 raat ” ¢ wc, R. 1. & P. 31% 81% 31% 7 
Cuban-Am. Sug.¢.t.63.10044 100% 100% 3 *.x.G.,E.L.,0.&P.4s. 78 77% 78 13 160 Chile Copoer. 19% 197% 19 19 
Cumberland Tel. 5s.. 87% 97% 97% 8 N.Y.G.,E.L.,H.&P.! 98'g 98 98 2 150 Chino Copper. 54% 55% 545% 
a N.Y., N.H. & H.cv.és 96% 95% 95% 30 30 Colorado Fuel 49% 49% 45% 
oe Ss N.Y¥..N.H ee wal a ph 480 Columbia Gas, 4514 43% 425% 42% 
en N.Y.,.N.H. & H.cv.3%s 56 wm 56 1 110 Consol. Gas...100% 109% 107\% 07% + 
SPECIALISTS m™ N. ¥., N. H. & H. non- 4,05) Corn Products 33% 35% S's 34% 
conv, 4. 5S... . 8 r . 7,730 Crucible Steel 81% 735 | 
N.Y. <ma ~ 6 rel lea aa Soe Core. Sane, Se 
é OO B PR Bepimee Ane Me a, OG 530 Del. & Hud. ..104 
conv, d, 46, "S6.... 57 ww 56 8 960 Distil. Secur., 26% | 
N. Y. Rys. adj. 58... 24% 24 2 19 1,140 Erie 24% | 
Send for List “N” 26 oy 1.140 Erte ......... 
N. ¥. Telephone 4%s. 94 93% 94 18 6,540 Gen. Motors. . 105 | 
N 10 Goodrich Co.. 50% 
Norf. So. Ist & ref. 5s 74 74 74 1 50 Gt. North, pf. 106% 
e oombs Nort. & W. con. 4s... 8% 887 87% 6 1,400 Gt. Nor. Ore. 34 
N 190 Inapir. Copper 55% 
Ner. Pacific 40...... 87% 8% 86% O5BI *, 
50 interb. Con... 10 i <4 
120 Breadway, New York. Wer, Pacific 4s, reg.. 5% 84% 8H 10 11,660 Int, M. M.... 20% i 
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S specialists, recognized 
A throughout the coun- 

try, in all matters per- 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 
(Capital $500,000) 
BAW og 208 S. LaSalle St. 
NEW YORK CHICAGO 















ROBINSON & Co. 
U. S. Cidieieiat Bonds 


Investment Securities 





26 Exchange Place New York 


Members New York Stock Bachange 











Stephen N. Bond 
A. Campbell Smidt Ralph €. Crestey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
5% New Loan, 1937 
To yield about 5.33% 
W. F. BAKER, Mer. Bond Dept. 


‘Phone 6330 Rector itt Greadway, New Yerk 
O62 Fert Hill 50 State St.. Bester 


—@ 


“BOND TOPICS” 


our monthly free on request for Booklet B. 


A. H. Bickmore & Co. | 


111 Broadway, N. ¥. 














of the Central West and 





South, yielding 4'% to 5'4°%. 
Write for our list. 


W. L. SLAYTON & COMPANY 


Dealers in Manicipal Bonds 


pecialising in Bonds of Ohio, N. C. 
i.» Ala., Miss., Texas, and Canada, 
metting 4% % to S%. 
Write for list. 


Dime Bank eestats Toledo, Ohio. 


———— ] 
7 


1 


Eastern Pr. & Lt. 5s, 1918 | 
Miss. Valley Gas & El. 5s, 1922 || 
Mich. United Ry. 5s, 1936 | 


JSess S Wiss | 


rf omnes 





Spectalists in 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Siock Exchaage. 
71 Broadway, New York. 
® Private Wires to Phila. and Boston. 


EDWARD CANFIELD & BRO. 
Specialists 
New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 


~ Omaha & Council 
Bluffs St. Ry. 
ist Ss, 1928 


Bargess, Lang & Co. 


Beare Bidg.. Adams Blég., 
Basten investmeauts New York 
































Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


| Bonds Bonds 


UNITED STATES AND TERRITORIES 
a id —_— yi] 


y 
Robinson & Co. 
. F. Childs & Co. 

















U. S. 2s, reg., 1930 
Do coupon, 1930 % : 

U. S. 3s, reg., 1908-18....Q.F R 
Do coupon, 1908-18... 


97+4 C. F. Childs & Co..... 98 





yinson & Co... 
‘“ 























Do conver. reg. 3s Harvey Fisk & Sons.. a 
Do coupon, 1916-46 ee a 
U. 8. 3s, re 1947 ” = 
Do coupon, 1947. S4 ” e 
5S. 4s, reg., 1925. ...-.-Q.F 10514 C. F Childs & Co = 
Do cor pon, 1925 .......Q.F 1%", oe = 
Pan. Canal 2s,reg.,'16-’36.Q.F 97%, gs 
Do coupon, 1916-36.....Q.F | esa 
Pan. Canal 2s,reg. '18-"38.Q.N 98 C. F. Childs & Co, 
Lk eee Q.N 97% : Ome 
Pan. Canal 2s, reg. 4 -O.M 8&2 Robinson & Co...ec0-+ 8 Robinson & Co 
Do counon, sate. ‘oan R31, vq 87 C. F. Childs & Co. 
Hawaii 4s ... conver BD F. Childs & Co.... 100 9 
Phil. Land pur. “4s, 14-’ $4.Q.F. 95 100 o 
Do Imp. 4s, 1936.......-. QF % te 100 oe 
Porto Rican 48.......«, Var. Ss . 9914 ag 
eet.. GE COL. BGS. ccccces . 100 
Cal. Harb. Imp. 43s,'89-'55,op ~~. “eedessan ~~ Meiedeons *410 W. R. Grant & Co. 
Louisiana Port Com, 4%s, ‘30 99 Stix & Co., St. L...... 101 Stix & Co., St. L. 
New York 4s, 1964........ e 108 Canfield & Bro....... 1085, Canfield & Lro. 
Do 4\%s, 1965. eeeceupeoce Bee - ies Rg EE 
Do 4s, 1960-1962. ...0..0.. ee 90% Herrick & Bennett.... 100% Canfield & Bro 
‘nig Y. , 
MUNICIPAL, Etc., including Notes 
——Offered— 
At By 
Austin (Tex.) Dir. Ob. 449, 191934... ..0. sec cereeesceecs 100 W. R. Compton Co. 
Beaufort (N. C.) Water, Sewer, and Street 5s, b46..... 5.00 SS, Spitzer & Co. 
Beat ae Parish (La.) Road is, 1937 39 ‘ 4.75 ” 
Birmingham (Ala.) 5 per cent, notes, Weil, Roth & Coe. 
Bolivar County (Miss.) Road 5s, S. Spitzer & Co. 
Bridgeport (Conn.) 4 , 1919-45 Ww. R. Compton Co. 
Corsicana (Tex.) Ss, 1955 
Cleveland Height (Ohioy» Sch. | Weil, Roth & Co. 
Conneaut (Ohio) Street Imp. ts, 11 4 
Cc ahoga Co. (Ohio) Road 5s, .0-*4.75 S. Spitzer & Co 
(Mich.) Water Works, 102u-10% = 
iNe (N. Y.) Dir. Ob W. R. Compton Co. 
o (Texas) Imp. 5s, 1048 Ss Sap eedard clas -%4.35 s. o— & Co 
Count 1 ae ee re ree *4.30 J.S.Rippel&Co.,New’k 
Fiorence (Ala.) School EE sé unk s 4 xen take 84.85 S. Spitzer & Co. 
Gasden (Ala.) Street Imp. 6s, 191! a *5.125 Weil, Roth & Co 
Greenlee Co. (Ariz.) Sche ol Dist. No. 3 Qu; 1957... iccece 5.00 SS. Spitzer & Co, 
Do School District No. 19 Gs, 1937 ie * 
Greene ‘‘o. (Miss.) Road and Bridge 
Grifton (N. C.) sehoo! District 5%s, i* 
Guernsey Co. (Ohlo) Road is, 1915-1zz ; 
Harrison Co. (Miss.) Sup. Dist. No, 2 5%s, 
Harris County (lexus) Koad Warrant 56s, 
Homestead, (F'la.) Imp. 68, 10922-1931 2... ccc cece cccccocece 
Jacksonville (Fia.) Dock 458, DAS 2.0... ccccccccsccecce *4.50 . M. Grant & Co. 
Johnson City (Tenn.) Street Imp. Gs, 1V18-22 i odeCWedes Tae Weil, Roth & Co 
So. Ch” Cee An B,.. Po anc canes cevbacbatteebacaseald *4.75 W. R. Compton Co. 
Re Ee SS Er Ba tis 9 5 0 hbo s cod capaetébasedddose 100 « 
Marks (Miss.) Water & Sewer 5368 .....esssseeceenes ‘aoa S. Spitzer & Co. 
Menominee (Mich.) School 4%, ee 
Middiesex 4%s, 1918-1926........ J.S.Rippel&Co.,New’k 
Montelair CN. “J.) “Gee, WBBB-1BWD nnn ge cccccocccedevcoose *430 sae 
Monroe Co. (Miss.) Sup Dist. No. 2 5i%s, 1928-1942 --- 5.00 §. Spitzer & Co. 
Morristown (Tenn.) 5s, 1937-47 $60 6a tent esque whens sad 100 W. R. Compton Co 
Natchez (Miss.) Gs, I919............. - 101% Stix & Co., St. L. 
Newark (N. J.) 4143, a Se, eee *4.3 2 JS. Rippel&Co., New’ 


New Straitsville Village (Ohio) School - 5s, 8S. Spitzer & Co. 





Nelll’'s Creek koe sag (N, C.) Road 6s, 2s 
North Wildwood J.) Municipal 6s, 1932-1933.........3. *4.7! R. M. Grant & Co 
Norwich Township. ‘(Mich.) Koad ts, 1920-1936 0 S. Spitzer & Co. 
Paria (Ky.) School Se, 1919-87 ....... 2.0 cases ccsccccdece "4025 Weil, Roth & Co, 
Paulding Co. (Ohio) Road & Bridge 5s, a eae *4.55-*4.70 S. Spitzer & Co. 
Palm Beach Co. (Fla.) Rd. & Refdg. D4s, 1935 ......00..0%5.0 “ 

Pleasant City (O.) School 53a, 1939-1955 ° “ 

Plainfield (N. J.) 4s, 1927-35 J.S.Rippel &Co.,New k 





(Miss.) Road Dist. ‘6s, 19": 36 











Quitman Co Weil, Reth & Co. 
Sampson Co. (N. C.) mee Ga... 2687 >... “ 
St. Cloud (Fla. ) ine i nn 24 6. 266 cheacteatiabte S. Spitzer & Co. 

St. Louis City 4s, -29-31, 198% Steinberg & Co., St. L. 100 Steinberg & Co., St. L. 
De Gh, BBD; ccc cccccccccctss 1905_ Stix & Co., St. Li..... 90% Sux & Co., St. L. 
St. John the Baptist Parish (La.) D. 0. Ss, 1918-49.... low R Compton Co. 
St. Louis, 4%s, 1935......... 1102 Steinberg & Co., St. Le. ot Steinbere we o., St. L 
San Diego (Cal) Sewer & Water 4's, 1945-1949........ 4.20 S. Spitzer & x. 

Sahede-.e. -Cd Bahoed Gibmi BOGE 0.0.0.0 coccvcceccscnccancd °5.00 - 
Shaker Heights (Ohio) School 5s, 1929-31 *4.: W. R. Compten Co. 
Sedalia (Mo.) 5s, 1927-37... “s 
Stone Co. (Miss.) Court House | “hh PR peaeeory S. Spitzer & Co. 
Sulphur Springs (Tex.) Fund. 19Z8-I19SG ...ccccoce s 
Sylacauga (Aila.) Water Westin 4 Ss, ee -. *5,.00 e 
Tallapoosa Co. (Ala.) Refunding 5s, UH7.........e.ceeees *4.30 eo 
Troy (Ala.) School 5s, 1947. ..........+++++ eccoccesecs oe ®4.85 ne 
Tes Bee Oe BOE o's os, Ka ct nce ces sbcomewel sas cosas +--+ 100 W. R. Compton Co. 
Witiwood (ie .F5.)* Umi. SUS ~« ccicccccesecdscccccoueess 4.50 R.M. Grant & Co. 
Williamson Co. (Tex.) School Dist. 5s, 1927............. *4.80 3S. Spitzer & Co. 
*Basis. tBid 
¥ * 
CANADIAN ISSUES, Including Notes 
—Bid for— —Offered—— 
At By At By 
Dominion of Canada— 
Dom. of Canada 5s, Apr. ‘21. 96 W.S. Macomber...... 964% Newman & Unger 
De Ape., IB. ..2.: sseasee O4% Newman & Uner...... 94% Mann, Bill & Co 
Po Apr., 1931. eséaveccce sw EE MRL bo cas 544 Newman & U —. 


Do March, 1937 Newman & Unger. 94%, Mann, Bill & € 


Do. Interna. 5s, Dec. 1925. 97 Hirsch, Lilienthal&Co. 97% Hirsch, Lilienthai&c ts) 
Do Oct. 1931.............+2 9% W. 8S. Macomber - 9% W. S. Macomber. 
Provinces— 
Alberta is, May, 1926....... 93% Hirsch, Lilienthal&Co. 94% Barr & Schmeltzer 
Alberta 4%s, Feb., 1924...... 92% - 94 Hirsch, Lilienthai&Co. 
British Col. 4%s, Dec., 1925... 88 W.S. Macomber...... 90 «€6©W. 8S. Macomber. 
Manitoba Ss, 1920........... - % + bd te 
New Brunswick 414s,Dec.,'25. 93 os 95 ir 
Ontario 5s, Feb., 1920....... - 97% Hirsch, Lilienthal@éCo. 99 Hirsch, Lilienthal&Co. 
Quebec 5s, April, 1920........ 54 W. S. Macomber...... 98 W. S. Macomber. 
Saskatchewan 5s, Feb., 1918. 98% he 98% Hirsch, Lilienthal&Co. 
Saskatchewan 5s, Feb., 1920. 9 Barr & Schmeltzer.... 98% Barr & Schmeltzer. 
Saskatchewan 5s, May, 1921. 95% Hirsch, Lilienthal&Co, Fad Hirsch, ae. 
Saskatchewan is, Oct., 1925. 92 S. Macomber... .. WwW. 8S. Macom 
Saskatchewan 5s, May, 1926. 95 Hirsch, ‘Lilientnal&Co. oe Hirsch, Lilienthai&Co. 
Cittes— 


Calgary Gs, March, 1918...... 
Edmonton Gs, Jan., 1921... ... 
Mialitfax ref. Gs, 1951. ........ oes 


fol, *" 18 Barr & Schmeltzer. 
96 Barr & Schmeltzer... 9 ~ 


serereee 











cesccessS05 R. M. Grant & Co. 





Free from the 
Normal Income Tax 


Railroad Securities Co. 
Illinois Central 
4% Stock Certificates 
Due January Ist, 1952 


Secured by the deposit of Illinois C 
Railroad stoch. of an équal par 


entral 
value. 


Price to net about 6% 


Further ulars on application 


Hartshorne & Battelle 


* Investment 
Members New York Stock 


25 Broad Street, New York City 


partic 


Securities 


Exchange. 








Belt Railway of Chattanooga 


Ist Mortgage 5s, 1945 


Chicago & Great Western R.R. 


1st Terminal 5s, 1936 


Fort Street Union Depot Co. 
1st Mortgage 444s, 1941- 


Spartanburg Union & Columbia 
1st Mortgage 4s, 1995 


WM. CARNEGIE EWEN 


100 BROADWAY, NEW YORK. 
Tel. Recter 3830. 




















Russian Gov't Bonds 
Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 








SHORT TERM SECURITIES 
Railroad Co's ladustrial Corp’s 
Municipalities end Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
Tel. 6800 John. 27 Pine St. 











Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


31 Hemesau St. N. ¥. Zel. 632 Cortiaads 











Cleveland Shert Line 4123, 1961 
Mian. Gen’l Elec. Ss, 1934 
Cuban Goy’t 41,3, 5s and 6s 


MILLER & CO. 


Private Wires Baltimore, Richmond 
é 


Lowisvilie. 
126 Broadway, New York City 











IR.C.MEGARGEL & Co.! 


| Members New York Steck Exchange. | 


| Investment 
Securities 
27 Pine St. New York’ 


Coggeshall & Hicks 


Members New York Steck Exchange 


Investment Securities 
128 Broadway, New York 






































THE ANNALIST 











Railroad & Terminal 
Bonds 
Miscellaneous Industrial 
Stocks & Bonds 


Fire & Life Insurance 
Stock 


Bank & Trust Co. Stocks 
Standard Oil Stocks 
Coal Bonds 


Quotation Sheets on Request 


Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanever 

















~ List of 
Canadian Government, 
Provineial, and City Bonds 


Furnished 74 Request. 


THE DOMINION SECURITIES 
~~ CORPN., LTD. 
TORONTO 
PRI MIO KTS: Pes Ga EDT, 
(TORONTO) 
Specialists in High Grade 
CANADIAN 


Investment Securities. 

We invite your inquiry. 
Osler & Hammond 
Members Toronto Stock Ezchauge 
21 Jordan St. Phone Main 3952 


pants, Canada 











Foreign Gov't Bonds 


RUSSIAN GOV’T INTERNAL 5/48 
NADIAN GOV'T BONDS 
OPTIONS IN ROUBLE EXCHANCE 


NEWMAN & UNGER 
Private Wire te Chicago. 


oe Breadway, New York. Tet 7337 
Menree, Chicage. 







Recter 
. Tel. Randolph 6569 









| = M O N T R E A e 
We specialize in 
' Canadian Scpodtenant Securities 


| 
Hii 
| Inquiries solicited. 
1 


‘Thornton, Davidson & Co. 


} Members Montreal Stock Exchange. 





| Transportation | Bidg., Montreal, 





$100,000 City of Tereate 
5s of 1926 to 1946 
- Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 


Members N. yy Stock Erchange. 


61 BROADWAY, NEW YORK. 
Tel. Rector 5640. 





M. E. & J. W. DE AGUERO 

Specialists in Canadian Securities 
52 Broadway 

Est. 1884. New York. 
Phone—513 Broad 

















McGOVERN & CO. 


25 Broad St., N. ¥. Tel. Broad 7444 











Gulf, Florida & Alabama 5s, 1961 
Sunday Creek Collateral Tr. 5s, 1944 
Florida Southern 4s, 1945 

Lykens Valley R. R. & Coal Co. 


ALFRED M. VIORRIS 
71 Broadway, N. Y. Tel. 5912-13 Rector. 











Wm. Willis Merrill 
Investment Securities 
419 Produce Exchange Bldg. 
Telephone 1988 Broad 





Burns Bros. Ice, Com. 
Anderson, Colby & Koellner 


66 Seanteagy N.Y. Tel. Rector 5250-5251 


Teak & Tr Co. Stocks 
‘MANSFIELD & KIRK 


10 Wall St., N. ¥. "Phone 28 Rector | 





















































































A | 
nnalist pen arket | 7 
rs Gree nshields & Co. 
CANADIAN ISSUES, Including Notes—Continue veal Sicch Berke 
——Bid for—  Speraiae ee ‘i 
AC By By i] Vealers in 
Maisonneuve 6s, 1918....... - 98T W. S. Macomber..... 7 os W. 8. Macomber. 
Montreal 5s, Dec., W917....... 90% Mann, Bill & Co...... 100% Mann, Bill & Co anadian Bond Issues. 

D> 5s, Mas, T08R...<<<c0ces 9914 W. S. Macomber...... 99% Barr & Schmeltzer 

Do 5s, May, 1936....... --- 97 Barr & Schmeltzer... 98 W. S. Macomber Monthly Review 
Ottawa 5s, 1944......... coocst We - WOR Sepeeeaber.... .5. 9 “ig 
Ottawa 5s, July, 1945.... 93 Hirsch, Lilientnhal&Co. 99 Hirsch, Lilienthal& adian Condi- 

Quebec 5s, 1920.......... 97, " 98 W. S. Macomber, ni on request 
Toronto 5s, 1935-48......... . 97 W.S. Macomber...... 99 se ~e er 
Toronto 4%s, July, 1925...... 92 Barr & Schmeltzer. 94% Barr & Schmeltzer is Building 

, ews > 
Vancouver 449s, 1924......... 90 Hirsch, Lilienthal&Co. 92 Hirsch, Lilentnalé c \ 
Victoria 4468, 1924....... ccc “ v2 “ anada 
Winnipeg 5s, 19zv... 95 “ 96 os - 

p BORU. oc coves eee { [sss 
*Basis. man 
> * ° aie 
OTHER FOREIGN, Including Notes 
ee -French Ex. 53, 20... 9344-Mann, Bill & Co...... 98% Mann, Bill & ae 

reentine Gs, 1917 ......ce+0 10Uy, x 100% Newman & Unge P 

Du 6s, 1920. escessecee YS Newman. & Unger. 98% Mann, Bill & Uc { ANADIAN 
Cuban Govt. Int. bs, 1905.... 93% Miller & Co....... . 95% Miller & Co = 

Do Ext. 58, 1944.......... 99% . 9% Moore & Co GOVERNMENT, PROVINCIAL 

Do Ext. is, 1949.......... 95% Newman & Unger.... 9% Newman & Uns = a ieeeiideeedl 

Do Ext. 4 ics cine aise 86% Vickers & Phelps..... so “e and Mi NICIPAL BONDS 

Do ‘Treasury Ge, TRGB cicce PO Tiel BOG. i. iscccs 100 Miller & Co. ’ 

Italian Govt, 6s, Oct., 1917.. 99}} Mann, Bill & Co.......100 Newman & ns LIST ERINGS ON REQUES? 
Norway oe Eee . 100 100% Mann, Bill & . ¥ 

Do fs, Feb. 1, 1923.....2... 103 105 | EMILIUS JARVIS & CQ 
Newfoundland Govt. 53, ‘July } pam 

| ee bos s6e0es 95 7 “ | (alent foronie Stock Exchange) 
Russian Govt. 5%s, Dec. 71 Né nan & Unger..... 74 Newman & Unge | 43 Exchange Place 

Do tks, July, 1919........ Si . &4 ~ TORONT NEW YORK LONDON 

Do Internal 5\%s, Feb., 1926.$206 os $209 = 
Switzerland 5s, 1918......... 9% ~ 100 ‘ = 

Do ds, March, 1V2....-..2.5 YM Maun, Bill & Co...... 100% Mann, Bill & aes 

3 +R t) Ver 
PUBLIC UTILITIES ‘ 
C's . 

Adiron. Elec. Pr. tst 5s, '62.. 91, P. Lynch ...........» - 8%, P. Lynch anacian 
Ala. Trac., Lt. & P. 53, 1962.. 65 Sutru Bros. & Co..... 73. Sutro bros. & r i 
Albany So: 5s, 1939........... 8U0 Redmond & Co.. 8 Redmond «& uovernment & Municipal 
Alliance Gas & Pr. 5s, 1982. %5'2 Joseph & Wiener..... 9° Joseph & \ 
a Pow. Ist os, ADAG. 8y” “a Ww , 
Am. z 4. 93 Berdell Bros........... 9%  Berdell Bros Bonds 
Am v2 “ ols as 
Am. LW16... S&S 6 v1 oe ‘ s request 
American Railways: 5s, 1931. 87 S. K. Phillips, Phila... 82° S. K. Phillips, P 
Am. Public Service tis, 1942 %- National City Co..... 91%, National City (« 
Am.-W. W. & Elec. 5s, 18%34.. 70% Berdell Bros.......... 72. Dominick & Dominick A. E. AMES & CO. 
Asheville P. & L. ist s. f. os, 

DES nn cc cicccccccc ccc ccccecs 94% W. C. Langley & Co.. 9% Redmond & Co TO, CANADA 
Ashland Lt. Pow. & Ry. 5s, : ; 

a eeae cad Mise teens benne Se. By Ligne. csr 9 ~P. Lynch. he ; Established 1868 
Atlantic AV. BR R. ‘ 

90208 06eGh socee 93 Wm. Carnegie Ewen... 95 Wm. Carnegie Ewer — 

Do, 1934. ns ice “ ae eS be 
Auburn Ges ‘Ist os, 19: ch, ae BENS adtadanthenintig baat 1 ebdeasss - 

Auburn & Syracuse Elec. ist Domi: 10On of Canada 

& ref. 3s, 1042 : « & E. F. Hlutton & Co.... 84 E, F. Hutton & ‘ , - 

Augusta-Aiken Ss. 1935...... Ww Redmond & Co........ WW Redmond & Co . Gold Bonds 
Avrora, oe & Chi. Ry. 5s, ‘ ; 

ME ets och sy elaselec as 99. B. Lynek...;.... 9 =P. Lynch Due March 1, 1937 
Bangor Ry. ‘& Elec OG 43 99 i a ease ») 
Berkshire St. Ry. 5s, &5 és 00 “ i d smterest payable ia 
Baton i.ouge Bl. ist 5s, 1 87. Stone &-Webster. 9- Stone & Webster New York 
Bell Tel. of Can. 5s, 9512 W. S. Macomber. 9614 W. S. Macombs QUOTED 
Binghamton G: ee os, a 93 P, Lynch.... : OE ee 
Birmingham Ry LUt.4%s,’54 84% Miller & Ne core 83 Miller & Co ~ 

SS Ree tee w7 J, oS “ Sarr &« c 
Bloomington & team Ry. B dies ds Schmeltzer 

Bl. de. BR, °28 ows --;+ 9% SS. K. Phillips, Phila.. eee 14 Wel New York 
Boston & Noxthern 4s, 1954. 65 P. Lynch....... veceee 2%. Pr Lynch 3 
Bristol Gas & El. 5s, 1939... 74 Berdel! Bros. -eeee+s 78% Berdell Bros ~ 
Brazilian Tr. ° - P. - mo 9% J. A. Clark & Co..... 9 J. A. Clark & Ce 
srockton & Plymouth y- Balifas thn, N = 
; 4%, 1920 Serre EA wceesase 96° P. Lynch. alifa hn, N. B.—Sherbrook 
3‘way Surface Ist 5s, 4.. 93 % Carnegie-tten. 55 8 ascetic me Me-{‘T] 

B’way & 7th # SPR Oe ae mises S6 Wm. Carnegie F, wv icCURDY & CO. 
B’klyn Un. EL. dA. 92 Wm. Carnegie Even... 9% - | 

B'klyn Un. Gas Ist 9419. 98 100 ee | Membe Montreal Stock Exchange 
B’klyn Bor. Gas Ist 5s, 1938. 92 . 2 ees 

B’klyn, B.B.& W.E. 5s, 1933. 92 Oe ae Oe ee ee ae 136 St es St., Montreal, Can. 
B’klyn City & Newtown Ist ra 

Se, 1800;:...... A ore 90 ate rere v vith all offices an@ 
B’klyn City R.R. Ist . = 98 Wm. Carnegie Ewer é of New York. 
B'klyn Hts. R.R. 5s, 1941... 92% . 95 “ Syd: St. John’ 

B’klyn, Q. C. & Sur. Ist n’s, Nfld. 
= YS” ae Jae ae " 93 “f — 

Buffalo Ry. Cons. is, 19381.. bt Co es rere 102. Miller & Co _ —— 

Buffalo Crosstown 5s, 1932.. 99% ; 102 o . Fe 

Burlington (la.) ede & Lt. 5s, ns ee Di ion of Canada 

ee Sep sO ak pee Laden % J. A. Clark & Cx é 
Can. Lt. & P 5s, 1949.00... 40. W. Macomber...... 5 W.. S. Macomber 4 Bonds due 1937 
Canton Electric Ba. BS: @ acini See ee 97 Berdell Bros. York 
Cape Breton Elec. 3 ; Stone & Webster..... 91 Stone & Webster t Marke 
Carolina P. & Lt. Ist 5: ¢ Miiler » ee GFR so ws.oe ue . 90 Berdell Bros. 

Cataract Pow. & Cond. 27 J. A, Clase & CoO. ..05 00. EP ' i 

Catawba Power 6s, 1933. . 100 S we ees te rianson Bros. 9 

Cedar Rapids Mfg. &P. 5s, '53 86 W. S. Macomber...... 89 W. S. Macomber 1883 

Cent. Maine P. SFOS Eee. se esee ; «se-se2 88 P. Lynch. nes Street, Montreal. 
Cent. Market St. "Ry Se. 3002.. 6. G.. M. Bae PMR ce. | études — — 

Cee ee Cee OM. BU s cca séceceeer. sectere 91% J. A. Clark & Cx — 
Cent. N. Y. Gas & El. 5s, 1941 90 J. A. Clark & Co. 95 aac 

Cent. Union Gas Ist 5s, 1927. 07 Wm. Carnegie E wen. 98144 Wm. Carnegie Ewen j Oo N T Oo 
Chippewa Ry., Lt Pr. Bae. SB. Pi. Bapmtlisscs.s. ccecece "or P. Lynch. 

Cur Gea: ta & Coke Ss, 1087 .... ince sses epee 9814 Moore & Co. NCARD RY 

Cin. Gas & Elec. 5s, 1956.... 96% A. B. Leach & Co. 97% A. B. Leach &(¢ BON . ? RYERSON & CO. 
Cin. Gas, Transp. d. g. 5s, ’33 95 " 100 i ' ock Exchange 

Do s. g. 5s. ane ae - 100 = c q B d 
Cn. Is H. & P. ofPa.. Js 96% J. A. Clark & Co iae ; 4 ] Stocks 
Cit. Gas (ind. ) ds +t minG@eet & Co...iscen 97 Blo dget & Ce ohn an onds 
Cleve. Ry. 5s, a 2 104 P. Lynch vited 
Cleve. Elec. Til ; 9 & Co. 9 Berdell Bro 85 Ba Toronto, Canada 
Clinton St. Ry 926 eee Tere eT ree 98 P. Lynch. 

Col. & 9th Ave. 99% 82 W. Carnegie E wen. ..- 90 W. Carnegie Ewer Si 
Colorado Power 5s, 1943...... 90 Joseph & Wiener 92 #=S. P. Larkin & ¢ 

Col. Ry., P. & L._5s, 1940. - &7 ri 89 Joseph & Wiener , D, ee 

Colo. G. &“E. 1st is, 1927......85 A.B. Leach & Co..... 86 J. A. Clark -& Co VJ : EI -L & Co. 

Do deb. 5s, 1927 sant ee ox 83 A. B. Leach & © on Exchange 
Columbia (S. C.) Ry., Gas & Produce Exchange 
Elec. Ist 5s, 1936.. . oe Oe Redmond & Co... 93 Re@dmond & Memt of Trade 

Columbus (0.) Gas 5s, , . A. Clare & Co... 97 J. A. Clark & Cc Exchange 

Col., B., L. & N’k Tr.5 P. Lynch coe 98 FP. Lynch ock Exchange 

Col., N’k & Z'lle El. 5: “ 99 “a . . 

Compton Heights 1st 5s, 1 i 98 Stix & Co Stand k B Toronto, Can. 

Cons. El, Lt. (Me.) 44s, 9% ~- 98 P. Lynch, 

Conn. Ry. & L. 4%s 9514 ner 97 Joseph & Wiener 

Conn. Pow. Ist & co $2 S e & Webster . 9% Stone & Webster i 

Consol. Trac: (N. 99 B. H. & F. W. Pelzer. 99% B. H. & F. W. Pelzer ?.. : AI cre T ro 

Cane. Wat., Utica, 9% Redmond & Co gS G.S.Fox & Sons, I a ¢ ALN ai % SECURIT IES 
Do deb. Gs, 3930. .....6..ec6 90 = 95 Redmond & 

Con. P. (Mich.) 5s, 1956 .. *%p. E. & C. Randol ph. 9b. BE. & C. Randolpl 

Cumberl'dCo.P.&L.1st 5s, *42 94 A. B. Leach & Co.. 98 <A. B. Les & Ce r = . 2 

Dallas Elec. col. tr. 5s, 1922. 92 Stone & Webster. . 97 Stone & We To tart oz Anderson 

Dayton, Cov. & Piqua 5s, 1922 ... ss sen eos Peat ak 75 P. Lynct nee 

Dayton Lighting 5s, 1% - 91 Berdell Bros Jang 04 Ber ll Bre we Montreal. 

Dayton Power & Lt. 5s, &9 -Joseph & Wiener $2 Jos \ . 

Dayton, Sp'ld &U 5s, 99 ot on ch =e vosees eee 

Decatur Ry. & I —— 7)6—CUS. K iltip: P Phila e “ec5 ed 

Denison & Sherm: an Ry.5 92 - ase aa ‘A : AA 

Denver Tramw: ref. 5s 66 E. F. Hutton & Co 68 E. F. Hutton &€ C ALN ISSUES 

Denver Un, Water 5s, 87 or S9 on : 

Des Moines Elec. 1st 5s, 1938 90 Berdell Bros...... oe, 3erdell Bros lly booklets 

Det. Edison Ist 5s 100 Spencer Trask & Co.. 10144 Spencer, Trask ¢ criptive of 

Do — & ref. 5s 95 _ 97 he; “enadian 
Det., Ft.Wth. & B. Is.5s OS: Po teeek.ce. cs. scsccg Be FP. iyneh anac 
Det., M &T. 8S. L. 5 95 t 100 Ks ties. We 
Det.- Rys. 6s, 1924........... ® . She a abe we su hes: 
Det., Y., A.A. & J. 53, 1926. 89 : 93  P. Lynch, mail th : 
Duluth rien ie. BENE Ls Je -~ -0talewe ceeds es ee ean 99 se | 1 if you wi 
Duluth St. Ry. Ist és, '32..., 1- Joseph & Wiener. - 9 Joseph & Wie | nd address. 

E. St. Louis & Sub, 5s, 1932.. 79% Steinberg & Co, St. i » 80% re & Co., St, L. 
East. Ohio Gas Ist 5s, 1939.. 96 B. Leach & Co. 0” A. B. Leach & Co. val curities 4 
East. Penn Ry. 5s, 1936...... 63- Joseph & Wiener 72 Joseph & Wiener | Roy: urities Corporation, 
East. Ear Bl. 1st col. ‘42. 88 Stone & Webster. ELE 924% Stone & Webster. i | imited 
Econ. & P. ist 5s, 1966. . - 90 Redmond & Co....:.. 95 Bedmond & Co, | — 

Mntesal Canada. 


Ed. Ta Ill. Paterson ist 58,'20 98 F. A. Peters, Paterson , 
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One of the 
Largest | 


subsidiaries of Cities Service | 
Company, the well-known “Public 
Utility organization, has an issue 
of Preferred Stock suitable to the 
needs of the careful investor. 


During the next seven months 
the income return on the stock will | 
be equivalent to 10% per annum. 


| 
Write’ for Circular No. E-135 | 


OHE L. 


| 

| 

| 

OHER 
wv 

6O WALL ST. NEW YORK 

















Gulf, Mobile & Northern R. R. Com. 
Gulf, Mobile & Northern R. R. Pfd. 
Mexican Eagle Oil Co. 
Oil Fields of Mexico 

E. BUNGE & CO. 


Members New York Stock Exchange 


44 Broad Street New York 
Phone Broad 6951-2-3-4-5-6. 








Martin, Berwin & Co. 


Telephone Cortlandt 309. 31 Nassau St. 


Public Utility and 
Industrial Bonds & Stocks 


i 


Butler Bros. 
Consumers Co, 
Columbia Trust 
National Grocer 
Amer, Graphephone 
Amer. Typefounders 


John Burnham & Co. 


—415 Broadway. T Tel “Rector 9876, New York. 


A Bond House 

~ . . 
of Service 

Send for letter describing our special 


service Cepartment, which watches 
the equity behind our clients’ bonds 


J.R. Bridgeford & Co. 


111 Breadway, New York 



































American Maritime Securities 
Bought Sold Quoted 
WM. H. RANDALL & CO. 


~ Information Cheerfully Furnished 


New York Boston 
86 Beaver 5t. 60 Voderal 8t 


J. §. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 











MORTON LACHENBRUCH & CO. 


Miscellaneous Securities 
Equitable Bidg., New York. 
Telephone Rector 5354. 














Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 


115 Broadway New York 
Phone 7226 Rector 








Great Nerthern ei 5s, 1920 
Pacific sewer ¢ by — ,. 1930 

orp. $% Netes 1918 
Seaboard Btect 2 teteke Cerp. Stk, 


S. P. LARKIN & CO. 
43 Exchange vw” a Hanever 6423. 








GRANNIS & COMPANY, INC. 


Ropectalists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


20 Wall Street " Tel. 690 Rector 


Annalist Open Market 


PUBLIC UTILITIES—Continued 








——Bid for— ——Offered—— 

At By At By 
Ed. Elec., B’klyn, 1st 4s, 1939. 83% W m. _ Carnegie Ewen... 90 Wm. Carnegie Ewen 

Do. of N. Y. ist 5s, 1995... 105 TC mee 

Eliz. & Trenton 5s, 1962..... WO P. Rite a th ch eatatiin wake 9 -P. Lynch. 
El Paso Elec. col. tr. bs, "$2. 94 Stone & Webster...... 97 Stone & Webster. 
Elec. Dev. of Ont. 5s, 1933.. 87 W. S. Macomber...... 90 «6W. S. Macomber. 
Elmira, W. L. & R. R. 5s, °56 2 J. A. Clark @ Co.... 8% J. A. Clark & Co. 
Eliza., Plain. & C. J. 1st 5s,’6 91 F. A. Peters, Paterson . Re. 
Blizabeth & Trenton 5s, Ce Bs Gad 6anciascaes 95 FP. Lynch 





Empire Gas & Fuel 6s, 16 97 J. A. Clark & Co..... 98% J. A. Clark & Co. 
ry 06 ‘i 





Ismpire Ref. lsat c, tr. 5s . 8 
Equ. Gas of N. Y. cons. 5s,,32 98 Wm. Carnegie Ewen... 99% Wm. Carnegie Ewen. 
Federal Light & Tr. Ist. 5s, 
DE eseccceunes 81 White, Weld & Co.... 85 White, Weld & Co. 
Do 10 year 6s, 85 ” 90 sd 
Florida & W. 8S. Feo  ... geaneedis....—/ peneaees ay J. A. Clark & Co, 
Ft. Worth P. & % ‘ist Ds, 31 92 Miller & CO... ccccccce 94 »&. Lynch. 
Gal.-Hous. El. Ist 5s, "34... 84 Stone & Webster...... 88 Stene & Webster. 
Galveston Elec. Ist a '40.. 86 sai 91 co 
Gen. Gas & El. 5s. wa Me. ine. whestbans “1 atecwed 75 Redmond & Co 


, Keyes, Haviland & Co. 101% Keyes, H aviland & Co, 
Moore & Co.... 60 Moore & Co. 
Berdell Bros......... ji Berdell Bros. 


Gen. Electric 6s, 1990. 
Ga.-Carolina Power 5s 
















Georgia Lt., P. & By : 
Georgia Ry. & El. Ist c. 5s,'32 % Spencer Trask & Co... 99 Spencer Trask & Co 
Gt. North. P. ist Se, 1985.... 84 FP. Lynth............0% SD a Bros. 
Gt. West. Power os, 1946... S80% bid FE. & C Randolph . &HEs E. &. C. Randolph. 
Gt. Western Power 6s, 1925.. 8% JBerdell Bros.......... v1 Be — Bros. 
Hackensack Water 4a, 195 : 79 B. H. & F. W. Pelzer 80" B. . & F. W. Pelzer 
Harwood Elec. Ist s. f 100 Redmond & Co........ oon, ”  bateeans 
Havana El. Ry. & L. 5s, 93 Miller & Co......... go ees 8. - woueneee 
Houston Elec. Ist 5s, 1925 95 Stone & Webster...... 99 Stone & Webster 
Hudson County Gas 5s, 1949. 98 F. A. Peters, Paterson. 1004 B. H. & F. W. Pelzer 
Hud. & Manh. Ist ref. 5s, 57 S8 Harvey Fisk & Sons.. 58% Harvey Fisk & Son 

ee Ge, Me aces céences oe ‘ sene 75 WP. Lynch. 
Hydraulic Pow. Niag. Falis. 

Ref. & Imp. 5s, 1961....... 9 J. A. Clark & Co..... tot. «eatin 

Bre BOC GR, Bee cccccccccsse 99 st 101 J. A. Clark & Co. 
Idaho Power 5s, 1947.. ee Pe ccccoese O P. Lynch. 
Indiana, Col. & East. 5s, '26. 80 P. Lynch ..... ec eacece BS 6 
Indianapolis Gas bs, U2 SB Miller B CO... cccccss: 95 Miller & Co. 
Indianapolis, N. & E 6s,'19. ... teed. ° onemene 9 #@8P. Lynch. 
Indiana Ry. ist 5s, 1930..... 98 S. K. Phillips, Phila. 101% S. K. Phillips, Phila 
Iron. & B. Ry & Lt. 5s,'36... 86 PB. Lynch .........e06 90 FP. Lynch, 
Jackson & B, Creek Trac. 5s, 

BOD nccrusccerescctesccesse 95 ™ 99 = 
Jamaica &B klyn Ist 5s, 1930 Pree eee See et OP 95 Wm. Carnegie Ewen 
J. C., Hob. & Pat. 4s, 1949.. 73 B. H. & F. W. Pelzer. 74% B. H. & F. W. Pelzer. 
Joplin & Pitts. 5s, Rana Be Bs SOG cncnctencssse 90 WP. Lyfich. 
han. City Term. 4%, 97% Kean, Taylor & Co... 99 Kean, Taylor & Co. 
Kan. C. L, Dis. Tel. 5s 91 Steinberg & Co., St. L. 93 Steinberg & Co., St. L. 
Kan. City Home T. 5s, ’ 92° Stix & Co., St. L . 92% Stix & Co., St. L. 
Kentucky Utilities 6s. 1919 07 <A. H. Bickmore & Co. 100 A. H. Bickmore & Co. 
Kings Co. ELL. & P.1st 5s,'% 98% Wm. Carnegie Ewen... ... ss naseacds 

o * 107 Wm. Carnegie Ewen. 


Do p. m. 6s, 1997....... 
Rekeme, Marion @ W. G6,"E6 ..:.  cseecece _ secccese 100 =P. Lynch. 
Knoxville Gas 5s, ‘38... A. B. Leach & Co..... 91 A.B. Leach & Co. 
Laurentide Power 5s, 1946 .. 8 W. S. Macomber ... 8&9 W. S. Macomber. 
Lex. Av. & Pay. Fy. 5s, 10993. 80 Wm. Carnegie Ewen... 86 Wm. Carnegie Ewen. 
Lewiston, Augusta & Water- 





100) =P. Lynch. 





Wee Ge Ms ccocvesecscces 98 P. Lynch one Secsees 

Do 1st & ref. 5s, nay f a Miller & Co. .....scece 84 Miller & Co 
Long Isiand L ighting 5 1939 ... A i SP » 92% J. A. Clark & Co. 
Louis. Gas 4@El. ref. és. 1918 002 Miller & Co......00-. 100 =Miller & Co. 
Louisville Lighting 5s, 1953.. 95 J. A. Clark & Co..... 100, «J. A. Clark & Co 
Louisville Ry. Us, 1930....... 100% Miller & Co.......5505 101% Miller & Co. 
iynn & Boston 6s, 1924..... 92 P. Lynch ............ so =‘ apaceegs 
Michigan Traction 5s, 1921.. 101 S. K. Phillips, Phila.. ... = ssssaeee 
Memphis St. Ry. Gs, 1045..... 88 Miller & Co.........:.. 88% Miller & Co. 
Michigan On. Ry. 5s, 1936... 67 Joseph & Wiener..... 68 S. P. Larkin & Co. 
Middle West Utilities Ss, 2. 9 <A. H. Bickmore & Co. 99 . H: Bickmore & Co. 
Mil. & Uxbridge Ry. 5s,‘18. 98 P. Lymeh ......-.-+00. 100 >. Lynch. 
Mil. El. Ry. & L. Ast 5s, ‘26. 99 5. P. Larkin & Co.... 100% 8. P.. Larkin & Co. 

Do ref, 4148, 1931..... sedeee 85 90 ‘ 

ue & ag aepegepeegee - & ™ 87% ¢ 

Minn. St. Ry. & St. P. City : 

joint 5s, 1928..... 97 Miller & Co..... - 98% Miller & Co. 
Minneapolis St. "Ry. s, 99% E. A. Miller & C 0. Sis we eeneee 
Minneapolis Un. Ry. 6s,'22.. 108 Blodget & Co......... 106 Blodget & Co. 
Minn. Gen. Elec. 6s, 1936.... 98 Spencer Trask & Co.. 98% 
Miss. River Power 5s, 1951.. 70 Stone & Webster...... ... eghvenes 
Monongahela ’V. Trac. 5s, 62 90 J. A. Clark & Co..... 92% J. A. Clark & Co. 
Mutual Union Tel. 5s, °41.... 94 Blodget & Co... ..- 98 Blodget & Co. 
Municipal Gas & El. 4%s, ‘42. 88 FP. Lynrh 92 «=P. Lynch. 
Montclair we lst 5s, 196 92 FF. A. Peters, Paterson 7 Saesireee 
Montréal L., H. & P. 5s, 1933 wo W. 8S. Macombe: 96 W. S. Macomber. 
Nassau Elec. wh Ss, 1944. 95 Wm. Carnegie owen.. 100 Wm. Carnegie Ewen. 
Nassau El R. R. Consol. 4s, ‘a 

WGL occ ccccccsscccocsceces 64 ies ; 70 ‘ 
Nassau L. & P. ist 5s, 1927.. 9% National City Co...... eaY Ts adanhag 

A erdam Gas cons. 

4 ims 2 Sons co esucesseoe 92% Wm. Carnegie Ewen.. 93% Wm. Carnegie Ewen. 
Newark Pass. Ry. os, 1930.. 100 J.S.Rippel&Co., New’k ..,. obtetde 
New Bruns. Pr. Co. 5s, '37.. ... ; as, .~dbuceded ss 6 6P. Lynch: 
New Eng. Pr. Co. 5s, an. OO 0 Bee... neces eens 07 ’ 
Newark Con Gas con. 5s, ‘48. 99 F. A. Peters, Paterson ... _........ 
New Or. Ry. & L. a's, 1935. 78% Miller & Co...;:....... 79% Miller & Co. 
N. Y. & E. R. Gas Ist 5s, 1944 98 Wm. Carnegie Ewen.. 88% Wm. Carnegie Ewen. 

Doe CONS. Gs... 0-ccscapes , YO = ee 
N. ¥. Gas H. & P. 5s, i948. . ess cece 29% Moore & Co. 
New York & Jersey 5s, 1932. % P “Lynch cos’ _- énnesees 
N.J.& Hud.R.Ry.& Fy.4s,°. 79 B. H. & F. W. Peleer. SO B. H. & F. W. Pelzer 
N. Y. & Stamford Ry. 5s,'31. .. 80) 6P. Lynch 
a 2 Westch. Lt. gen. 4s, 
No r gn€edeneneoeos - eeeesee 70 Redmond & Co...... 74 Redmond & Co 

1954. 94 Wm. Carnegie Ewen. 96 Wm. Carnegie Ewen 





‘lis Pr. ist 5s, 1932. . 97 Spencer Trask & Co. 9 Spencer Trask & Co 
No. Ontario L. & P. ist 68.°31 80 W. S. a -es 82 -W. S. Macomber. 
Nor. Ohio Trac. & Lt. 5s, 1933 ... ce amnean : 98 P. Lynch 








Do 4s, 1933.... ‘ ° os sebdece 85 
N. Jersey St. 4s, 1948 7 =6?P. Lynch. seccesecceces TT rT rr Te 
North Weetenester Light bs, 

BOD ccccnvicscesece .--» 82 Wm. Carnegie Ewen.. ... evcecees 
No. Tex Elec. ‘col. tr. 5s ‘40 B4 Stone & Webster..... 88 Stone & Webster 
Nor. States Power 5s, 1941. fecmeacel © 'GuébaeSed 9144 J. A. Clark & Co 
N. W. El. of Chic. 5s, 1941. 78. Miller & Co......,.... 83. Miller & Co 
Nova Scotia Tram. & P 63, 

WED ccccvcicecesccesccccasse 80 W. S. Macomber...... 86 W. S. Macomber 
Nor. Union Gas ist 5s, 1927. 96 Wm. Carnegie Ewen. 99 Wm. Carnegie Ewen. 

_& Cc. Bi. St. Ry. ist 5s, ‘28 92 Redmond & Co,....... 9 Redmond & Co 
oO. & C. BL Ry. & Bridge ist 

Cons. 56, °BB. ...ccccrceccese 93 we 6 ee 
Ont. Power Ist Ss, 1943.... 90% J. A. Clark & Co...... 92% J. A. Clark & Co. 
Ont. Pow. deb. 6s, 1921...... 97 W. S. Macomber...... 99 Blodget & Co 
Ontario Transmission 5s, '45. 81 Blodget & Co....,..... &4 “ 
Pacific Coast 5s, '46........ 80 oe SS * 
Pacific Gas & El. gen. Gs, "42. 85% National City Co...... 86% National City Co 
Pac. P. & L. Ist & ref. 58,30. © 5S. P. Larkin & Uo.... 8 5S. P. Larkin & Co 
Pac. L. & P. 5s, 1951....... 84% FE. A. Miller & Co..... 86 «OE. A. Miller & Co 
Passaic G. Light 1st Gs, 1922. 102 F. A. Péters, Paterson... ........ 
Passaic Lighting Ist Ss, 1925. 8 ” a _ aeendack 
Passaic Water Ist 4s, 1920... 90 a o0e  sesnesse 

Do ist gen. Ss, 1937........ 98 se owe a 
Paterson & Pas. G.&E. 5s,'49 09 ” ee = eh wees 
Paterson Ry. Cons. 6s, 1931.. 105 = dé. tn enetegee 
Vensacola Elec. ist Sa, 1931 86 Stone & Webster...... 9 Stone & Webster. 
Peoria, Bl. & Ch. Tr. 5s, 1936 97 P. Lynch ..........++. 100 «=P. Lyne 
Peoria Ry. ist & ref. Ss, ‘26. 8 Joseph & Wiener...... % Joseph & Wiener, 
Portiand (Ore.) Ry. ist 5s.'30 80 Redmond & Co........ 85 Redmond & Co. 
Portiand (Ore.)Gas & C. 5s,’40 ... desagech.  ededeees 2 J. A. Clark & Co 
Portland Ry. ist lien & cons. . 

Ga, 196B. 2 ccc ccccccsscccccce ane os eneiiec ° covecess 102. P. Lynch 

Do ist cons. 3%s, 1951 , 7 #*P. Lynch Soeeccecge 78 _~ 
Portland El. ist S. F. 5s, "26 99 ~ 102 “7 
Railway @ Light Sec.,19%5-16 ® Stone & -Webster..... 98 Stone & Webster 
Racine (Wis.) Wat. 5s, 1931. ... ténduaed jiscence ED- G E acon & Co 
Riverside Traction 1st 5s, "00 89 F. A. Peters, Paterson ... «..+.. e 
Rochester Ry. cons. 5, 1930 99% Miller & Co........... ed, . Sage hamne 
Roanoke Water lst 6s, 1936... etn. a CE0eende é¥eccecd 100) =—G.S. Fox + Sons, Phila. 
Roch., Syr. & East. 5s, 1945.. SO P. Linch . - sccccore @ P. “Lynch 
Rochester Ry. & L. 5s, 1954.. 94 Miller & Co........... P 
Reckford & Int. Ry. 5a, -- 88 Lynch & Co... 92 A. B ‘Ledch & Co. 
Rutland (Vt.) Ry.. L. & bin 

Ist Sa. 1946.........+-- 76 Redmond & Co...... - 7  P. Lynch 
St.. Croix Power 5s, 1929... SB. PP. LAM .ccccccteccee B 
St. Jo. (Mo.) Ry., L., odo 

P. “ist 6s. 1987Z.........6. 96 Plympton, Gard. & Co. 98 Plympten, && & Co. 
St. Louis Transit 5s, 1924..:; 63 Steinberg & Co., StL. Sf Steinberg St. I. 











~ 





Pacific Gas & Electric Co. 


United Light & Railways Co. 


Western Power Co. 


Lamarche & Coady! | 


Investments 


Telephone 9970 Rector 
14 Wall Street, New York 


American Gas & Electric Co. 
American Light & Traction Co. 
American Power & Light Co. 




















Berdell Brothers 


Public Utility Securities 
111 Broadway, N. F. 








WE SPECIALIZE IN: 


Lehigh Power Sec. Corp. 


6% Notes 1927 
Capital Stock 





Private Phones to Philadsiphia & Boston. 








Aetna Explosives Ist 6s, 1945 
Curtiss Aeroplane & Motor Ist 6s (all issues) 
Havana Tobacco: Ist Ss, 1922 
International Salt Ist 5s, 1951 
International Silver Ist 6s, 1948 
Marlin Arms 6s, 1919 


DUNHAM ¢ 


Investment Securities 


43 Exchange Place, New York 


Telephone 4501-2-3 Hanover 











“Specialists 


PUBLIC UTILITY ISSUES 
‘CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 


Columbus, Ohio, New York City. 








War Loans 


Bought —Sold—-Quoted 


Inquiries Invited 


Canadian Gov't Bonds 


GEO.REITH & CO 


40 WALL ST., N. Y 


Railroad Bonds, 
Industrial and Public Utility 


*Phone John 3000 


Stocks and Bonds 


PHILIP LYNCH 


First National Bank Building 
CORRESPONDENCE INVITED 
2 WALL STREET, 


Rector 64060. 


NEW YORK CITY 





Ist 5s, 1930 


H. N. WHITNEY & SONS 


Members of the N. Y. Stock Exchange 
17 Bread St., N. x. Han. 7652. 


T Railway 





Poole Engineering 
Kirby Lumber Pfd. 





lll eotineeaihe-sd 





D. L. & W. Coal 


Uadeciiing Mortgage Bonds 


of the 


Public Service Corp. 


| 
| 





Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


J. S. STUBBS & CO., INC., 


Tel. 5638 Rector, 








- Local Gas Bonds | 


“ABBOTT, JOHNSON &£ co. | 


| Fel. Rector 4310. 120 BROADWAY, | 








R. J. REYNOLDS TOBA 
7% Cumulative Preferred 


JOHN S. PRIMROSE 


Cotton Exchange Buliding 





CCcO CO. 


Telephone 380 Hanover. 60 Beaver 8t., N.Y, 








N. J. Zinc 


go aa & SQUIRE 
25 epee +1 New Y Yorks 


Tei. 001 2-3-4 Broad,. 
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ST. LOUIS SECURITIES 








































































































































































































. . | 
ANNALIiSt Open Marke €\ sce sess ote conve Wes 
Du Pont : Preys 
F 3 0 WD i R Mark €. Steinberg & Company 
Hercules » PUBLIC UTILITIES—Continued St. Louls Stock Bachange. 
; 00 Broadway ST. Lot s 
—Bid for— —Offered—— nici. 
as At By At By ee 
= St. Louis R. R; Brod. ,'20 9514 Stix & Co., St. L...... 9614 Stix & C ea 3 Dat : 
St. Louis. Springfd Ry. 3 33 95° S. K, Pailtips, a 1] ted — of St. Louis 
St..L. & Sub. Ry. Ist 5s, 1921 97 Steinberg & Co. son z. 98 Stix & Co L / ssues 
BOUGHT—SOLD—QUOTED Do gen. 53, 1923%.......-..+ 68 Stix & Co., St. L..... 70 : 
Salmon River Power 5s; 1952. 85 J. A. Cle ark & Gi Os ote 87 J. A. Clark ¢ —<—STix & Co. 
Sciota Valley Trac. 5s, 1923. 95 PP. Lynch ......... eae 2. eee ] o 
Seattle Elec. con. ref, 5s, '29. SS Stone & Webster...... 93 Stone & Webste i iis Stock Exchange 
ry mere CS. Mn ow. Sans 6st pipestan,  -° éeiececes S71. J. A la jlive St.. St. Louis, Mo. 
E Sez >» Elec. 5s, 19% 98 Blodget & Co........ 99 Blodget 4 . 
She in W. & P. » Oct., - 
MENBERS OF NY STOCK EXCHANGE SINCE 1874 iy SEI 0 -" 99 W. S. Macomber...... 101 W. S. Ma r 
bo bs cadway New York Sierra & San Fran. Pr. °°, ‘49 $1 Joseph & Wiener... 83. Joseph ¢ E. H. MORGAN & CO. 
Sioux City $ : , Y2 PP: Lanen.. «. a ee eee hese 
Sioux City ” ; oF line » Lyne s Louisville Steck Exchange 
So. ¢ ul. Edison } ( Ww ; bial u \ I icago Board of Trade 
So. Power < 193 é uD : 4 . Lynct 
; Southern Utili ny J, A. Clark & Co a A. Cla . scte } chy 
IN V ES I MEN I S St’d Gas of N. Y. 98 W. Carnegie Ewen.... 100  W. Carnes pecialists in Local Securities 
_ ° Sup. W., L. & P. 7 Redmond & Co.. cua. Re ond <¢ P e o , 
" Send for our list of Do Ist con. 5s, : 80 — Pa ; ‘e {30 Main St. Louisville, Ky. 
Stocks & Bonds. Syracuse L, &P. 58, * 82 _ 85 Redmon Ute id 
Syracuse Lighting 1st 5s, "51 95 9S TER WORKS & ELECTRIC 
Syra., Lake Shore & N. 5s,'47 72 P. Lynch ..... ‘cha en Pr. i I ‘ AN WATE 4 i 
[ h Rosenbaum & C0 Syra. Rapid Tran. 3s, 146.. 97 se 109 >coNN . 
U) ‘ ad ‘ Terre Haute Tr. & Lt. 58,1942 92 i on WEST PENN SECURITIES 
y * 4 aut t >. z oa oa PF . on e 
80 Wall St., New York Tampa (Fla.) E. Ist 5s, '33.. %4 Stone & Webster...... YS Stone & ‘ LOUISVILLE SECURITIES a 
Terre Haute W. W, 4! 191) v4, J. A. Clark & Co a0 save 
NNT i RE AIO, on EE Regal ie aaa SPSS # =P. Lynch - WOOD, JOHNSTON & CO., 
Texas Pr. & Lt. ist 5s. 1937.. aa PR a er 22 s Lewisville Steck Exchange. 
Ss T A N DA oad D Tol. & Ind. Trac. 5s, oe x P. EyneR.....s2 «ccces 100 41 t Main St. Leuisville, Ky. 
Topeka Ry. 5s, 1930 es 100 
Toronto Power 5s, 1 W. S. Macombet 85 WwW. § 
IL O WE WILL SELL Toronto Ry. 6s, ¢ 104 z UL 
WE WILL BUY WE WILL Toronto Ry. Us. Dec. re W. L. LYONS & COMPANY 
25 Atigatic | Ret. j 50 Crescent P. L. Tri-City Ry. & L. 1 
25 Eureka P. L. 100 Onie Ol a Per ee re ¢ we 98 ; Members N. Y. Stock Exchange 
Bg ann 3 _ So $y . Trenton Passenger 6s, 1921.. 110 P. Lynch ......-..-+6. ies , ; 
. t& fn Tri-C ty. & 5s, 1% : r 3ickmore & Co 1 W. S. Mac 
adiana or" Tri City Ry- & L. Sa, IES0. x8 A. H. Bicl more & Co. 4 ae pies L ouisville Securities 
Twin States G. & E. 5s, 1855 931 W. S. Macomber...,. $ A. ll. Bick 
CARL H.PFORZHEIMER&CO, United Lt. & Rss. 5s, 1932.. 80 Berdell Bros.......... & Berdell ‘ Bid Louisville, K 
‘Phones 4860-1-2-3-4 Broad. 25 3 BROAD ST.. N. ¥. Un. Rys. of St. L. gen. 4s, "34 GL Sieinberg & Co., St.L. 61% Steinberg = 1g me, Ky, 
ee oe ee Union Trac., (Indpendence, ' es rs 
e Kan.,) 5a, 1987. ...08.ccce- 80 PB. Lynch ei i P. Lynct oi Cc 
Conservative Investments Un. El. of N. J. tst'4s, 1949. 794% B. H. & F. W.Pelzer.. so¥% B. H. & F é Osage Cotton Oil Co. 
° eee ats ee a OO, WORE. cc ccccs cde Sc gptecsace” § seesgias 8) J. A. Clark & ¢ Tr) Portland Cement Co. 
Send for Current Off<rings Utica & Mohawk Valley ist eset 
& Dr ] NE. 5500 aascomesea’ =. £6 2 eae: nieces s ccc SO FB. bench. Amer. Pipe & Foundry 6s 
Li Westchester Light. X 3 J. A. Clark & Cuv...3 % J. A. Clar ~ 
ggett exe West. Ohio avs. 5s 21. 96 W. Carnegie Ewen... 99 W. Carnegie LEWIS BURKE 
Members How Yors Sth: Range Virginia Ry. & P. 6s, 1934.. 80 P. Lynch ............ 86 BP, Lynch. 3 mes Bidg. CHATTANOOGA, TENN 
61 icon Binneccolen York West Penn. Power 5s, 1440 93 A. B. Leach & Co. 9 <A. B. Leact inquiries Solicited. 
105 Dyvenshins St. Marine Bank Bldg. weet. “Uston =. R.E. 4 = tes Cotfin = = ey eee 5 ,£ J 
ton Buffale Wheeling Tr. Ist cons. os, "31 ¢ tedmon Diviececas 95 tedmond & 
WEE | Wiscon. Edison deb. Gis, 24.. wy Berdell Bros.....-+-+, 93% E. A, Miller é R. S. MOORE & COMPANY 
Wichita Ry. & Lt. 5s, 1932.. 95 P. Lynch .....ccceeee --- PP ero . 
Zanesville Elec. Ry. 4s, 1919 9% - 1) =P. Lynch. NVESTMENT SECURITIES 
EQUIPMENT BONDS RAILROADS Specialists in Bonde and 
Eligible 2 —— pina ae deposits Bid f. tf , tocks of Public Service 
y Loan funds. ieagll or—— —--Offerea— , . > Fee 
- ; ompanies. Local Securities 
To yield 4.50% to 5.10% ac. CU at By 
Ark. & Memp. B. & Ter.ts,'48 99% Stix & Co., St. L..... 100144, Stix & Co., S osset St Providence. KR. & 
BRAUNGARD & CO At..T. & S.F.Rocky M.4s,'w.. 80 Robinson & Co........ 83. Robinson & ‘ ated ontiniindea ia 
od At., Top. & S.F. Genl.4s, 1995 ea S” antepee et. “oSokes bao &BY4 C Soffin & Co - 
Steck Exchange Bidg., Phila., Pa. At. Coast L. Cons. 4s, 1952, 83% S. P. Larkin & Co.... 88% Specialize tn Securities of 
Do unif. is, lth4t.......... 4s”) MeBagens:| =~ os Kegawe S54 5 ag fais Pini ~ Ai eg = 
ee ee ea Ath. Brrr & Aitant 4 wm F. J. Lisman & Co.. Ry FE. Jd. nar ‘ wigan General Electric Co, 
Akron Peoples Telephone Ist 6s, 1925 At. & Char. A. L. ist 5s, 44 %% White, Weld & Co. Via, White, | & agara Falls Power Co. 
Connecticut Railwey & Lighting 4443, 1951 | At. ©. L. gen. unif. dys, 1904 84 Kean, pueutee é Co... 6. Keas, & JOHN T. STEELE 
eniso: At., Knox. & Nor. 4s, zwe... @8 5S. PB. Larkin & Co... SS 5S. Kin , ; “Ride 
ae m & Sherman Railway Ist 5s, 1927 Atiantic & Danville 4s, 1928. 70 Baker,Carruthers&Pell 80 Baker,Carruthersé  ——_— 
Light &, Heating Ist Ss, 1932 Brooklyn & Montauk 5s, 1938 96 “ 101 ‘ : Phene-Senece Ste 
Cons. Lighting of Vermont Ist 5s, 1926 Buff. R. & P. Ser. F 4%s,’27. 95 S. K. Phillips, Phila.. .. ake cy eee 
Do Ser. DL 4%s, 1919....... YSIS =» ae , ae 
_ SAMUEL K. PHILLIPS & CO. Do Ser. C 446s, 1921....... 97 ts a“ i 
427 Chestnut &t. Philadelphia, Pa. Buff. & Susq. ist 4s, 1905... 16 4#=J. S. Farlee & :Co.. 8. J. S. Farlee & « i} NICOL - FORD & . CO. Lua ve 
vin ee Bur., C:B.&N.Can, Se, reg’34 ..0 «ss vcccere secctess, oem « of tin & C i INVESIMENT BO 
(a Cen-et-Ge. Chatt. ga, red. “66 2... “sccveses e¢oeicce ae ‘ Ford Bon 
Cent. of Ga. con. 5s, Fagg OE ‘xt gudbsaaen +) -ceéematets 97144 G.S.Fox & Sons,! i ¥s Fo mpscg 
SCRANTON SECURITIES a Sh ee ae, WD occas 73 Moore & Co, | DETROIT 
W. D. RUNYON cB EK. 2 Be Gs, 2087 i. .c 0% sw” Baker. ‘arruthers& ett U3 Baker,Carruihe I | z 
° Ches. & O. Gr. Elev 4s, 1/35. 73 Plympton, Gard. & Co. i6 a | 
Mears Bidg. Phone 2300 a OG. een: Os, BONN a See. tee vecedsce 80% Coffin & Ci - 
4 Scr ie. Denver Div, Gs; 7SR.... GH Be BE Peeps, PRs se tect ece ae in 5 Tacit = 
anton, Pa. lle, M & st. PC, P. & ; 
~— oe el aa eee ae Os caaciswoee wee .. soets rr 
ee ie ee eon ge myer 7 ome din, Vickers a Ph Roland T. Meacham 
Chi., P. & St. L. 444s, l¥su.. 6 ¥.. J.. Ldomen & Coe. 000 ‘60 Lieb ba 
WANTED Chi., St. L: & N. O. 5s, "98 9.:-P. Larkin & Co.... ... aN) aye Cleveland Stock Exchange. 
Chi. & W. 1. cons. 4s, 1952.. 7 Coffin & CO.......... 72 «Coffin & C ae 
a SS PN Blodget & Co.!......°107 Blodget & C tizens Building, CLEVELAND, OHIO 
Hudson Country Gas Co. Ist 5s, 1949 Chi, Memphis Gulf 55°40 30S. P. Larkin & Go... ... ikiate : =! 
Ca H. gtd. undep., 1959 >. Oe OE eee eee oe ska pondence Solictted. 
F. A PETERS <3. +; & Day. gen. 4%6, 30 66 F. J. Lisman & Co... ... ee 
. €., . & St. L Cairo Div.4s 74% Baker, Carruthers& Pell 81:3 Baker,Carr s& Pe a A. 
Do’ ‘st. L. Div. 43, 1990. 73% 76 7 == SS 
Phone—016 Peterecn, N. J. | cieve., Akron & Col. 5s, 27. 98 S. P. Larkin & Co... 2.00... 3 
oS. eae ———_———————_ | Cleve. & Mah. Val. Ist 5s,°38 96 BP. Lynch ............. iusr  opeedees L. FULLER & COMPANY | 
Cleve. Term. & Val. 4s, 1995. 75 F. J. Lisman & Co... 85 F. J. Lisman @ 
Ms Col. Sp. & C. Cr. Dist. ist 
Singer Mig. Co. ot eipelprert preset ote 2. Callie Gh.....5...; 99 Coffin & Co. panne & Corporation Bonds | 
3 Do cons. 5s, 1942...... Riaas 106° ! waseneio® —  ‘Vextegeiee 80 68F. J. Lisman é Cleveland Stock Exchange. |} 
EDWIN R. CASE Col. & South. ref 439s...... --- == a weveees 78% V,ickers & P! I | 
Columbus & Toledo 4s, 1995. 75 Baker, Carruthers&Pell SU saker,Carrutt &Pe : Disteace Tel. Main !84—Cleveland, 0. } 
Herbert H. Case, Manager Dul., Miss. & N. 5s, 1941.... 100 “ 102 “ : aes 
° Dul. Ry., Lake & W. Ss, ‘21 91 Miller & Co....... ee Miller & C a 
15 Exchange Place, Jersey City ~ igre ages . Pe 
a he Fre., Elk. & Mo. V. 6s, 19:8 112 -F. J.. Lisman & Co... ... er : 
TELEPHONE 761 and 152 Jersey City. Frisco Construction equip 5s.°S.75 Stix & Co., St. L......*5.25 Stix & Co., St ( OL UMBUS SECURITIES 
Gila V. Glohe & Nor. 4s. 141° 96 =Baker,Carruthers&Pell 100 Baker,Carruthers&Pe 
i POPE ths, Aaa Grand Rapids & Ind. 4%s,’32 91 ee eee 93 - et 
WE OFFEE SUBJECT TO SALE: Duss Hirai Uélied $8, sons Se tae & CO. + Fes Bought—Seld—Quoted 
oie ag —— Ase. 1923-28 Gulf & Ship Isl. Isc 5s, 1952. 77% Robinson & Co........ su Robinson & Cs 
s 1 h— », ~ ay - = % . . 
Town of Menteiais 4322” jisis-20 Harlem R. & Port. 4s, 1954. 78 S. P. Larkin & Co... . me was shcne Fuller & Rounsevel 
Boro. of Chatham 414s, 1918-37 Hawkensv. @ Fin. So. 3s, 1905... = scccecce 8 =—«-_—s oc cnc MS offin & Co ’ 
Morris County 44s, 1919-35 Illinois Cent. 344s, 1951...... 78 S. P. Larkin & Co. es . : mbers Columbus Stock Exchange 
Price to net 4.30% Ill. Cent. & Omaha 3s, 1951.. 60 Baker,Car ruthers&Pell |. ey Bia Colemb e 
EI Kansas City, Ft. Scott & Chambx Commerce ‘f+ mous, . 
18 J.'S. RIPP I & COMPANY Memphis ” is ~ Sea: eS Blodget & © -- 72 Blodget & - 
Tel. 3250-3251-3253 Muibem’ ™ & | Ky. & Ind. Ter. ist 4%s, 61 8% Stix & Co., S oa %) Stix & Co., é _ 
is meee ee Kanawha & Mich. 4s, 1990.. 75 Moore & 80 Moore & Co (Cmeinnati 
EAI eta, eG Oe Lexington & East. Ist-5s, 65. 97% Kean, Taylor & Co. 98% Kean, Tayior & Ce c : i 
» | L. Rock, H. S. & A 4s, 19389 60 Stix & Co., St. L. 65 Stix & Co. I Service-—— 
American Gas & Electric 6s, Long ts., Nor. Sh. 5s........ #2 Baker, Carruthers&Pell ee ee eee ; Bonds 
F vi me os, "25 § : % ° sts. + bhaecsas | 
du Pont, Atlas, ard Seveuies, Lima, Find. & Toledo bs, » 95 S. K. Phillips, Phila.. St 
Long Island R. R. cons. 5s. 100 ran Ree Te 
GE Louisv., Hend. & St. L. 5s,"46 Luv} Miller & Co............ ook \eeedeale wa 
QO. P.. BISSELL, Louis. & Nash. genl. 6s, 130 Prod Baker,Carruthers&Pell ...  ——........ 2 hanner & Seite Lr 
x Do gold ds, 1937........... UU 7 jen: US Decade as t cinneti Stock Exch 1 e, 
Tol. 333. WILMING FON, DEL. Macon Term. is, 1905......... 90- Blodget & Co... .. 2.00 96 Blodget & Co | CINCINNATL o. - 
RI aT ee aR = ET Memphis Un. Sta. 5s, 19¥.. 99 S. P. Larkin & Co..... 101% S. RP. Larkin & ( | _————$<——— 
DITION ¢ Ping Minneapolis Union ¢s, _- 103 as ae. abdecebe } 
AD AL AP Mil, St. P. & S. S. M. 2d 4s, me > aT = Tees 
ITAL — OE ical on tnivaadnan oe fer $0 S. P. Larkin & Co Cincinnati Securities 
furnished to reputable, going manufac- Miss. Central Ist 5s, 159........ 92 W. D. Runyon, £ c : ks Bond 
turing concerns at current rates and | Monon Southern ist 5s, 1855. 100 Coffi «FRO EE T Ee D ; Stoc 4 
on favorable terms. Hequest for par- Mutual Term. Buff. 4s...... ™; cer,Car ers bas VT Pe = 
ticulars incurs no obligation. Nash., Fi. & Sheff. 5s....... 99 a ‘ es to! Bought—Seld—Quoted 
RD & COMP N. Mex. Ry. ist & cons. 5s,’01 88 dei 2 eedeecee EDGAR FRIEDLANDER 
HO. ANY, Inc. RC MT, 50 59.064 cetaxs one 9% F. J. Lisman & her Cincinnati Stock Ex 
INVESTMENTS New Orleans Gt. Nor. 53,55. 56 3&8 - Rebinson & Co i lember Cincinnati < cha. ge 
: ae | First Net’) Benk Bidg., Cincinnad, 0. 
New Or. & Mob. 6s, 1921..... 104 107. Baker,Caruthers&Pel!. | ok Bidg., Cincinneat, 0. _ 
One Hundred Breadway, New Yerk. New Or. Term. 4s,. 1953...... w y 6S “ me 
—_ = _ | N, ¥. & Putnam 4s, 1908... 79 “ 81 Suu - 
N. ¥.-& Roch. Bch. 5s, 1927.. BS 99 sed ' s 7 
UP-TO-DATE ILLUSTRATIONS, Nort. @ West. cone. 6x 1908. “ge eggs aes tte i pt 88 G.S. Fox & Sons. Ph Westheimer & Company 
or. Pac,, St. P. & “s 5S . Baker, Carruthers&Peli . od egies 0 
The dew Terk Times Mid-West Pie | Nor. Pacific pr. L. 46, TUT... 20.0 eee esas Gaietens &7% G. S. Fox & Sons, P Balti Ciecinnali 
feria! contaihe pictures from al) was we Te I Peeaseies ce Se ee SR eres aromore wecinnah 
ED APO Os vans ccqae 00s + 8, ebcatete..  “@hoceess 62% Vickers’ & Phelps 
fox Best {just magazine, _ a 
: =o ee ; 19° | Pac. of Mo. 2d Ss, 1931,..... 3 Baker,Carruthers@Pell... ........ au mse 4 the 
peed 4 : ; eens. ay Beuné velumes ef tea : ‘ a) Ney Taree as ge 9 New York Steck Exchange 
; aw nee Paducah . Kean, Taylor & Co.... 96 Kean, Taylor & Co — : 
Ses Geaters, by mail, for $1. Times Goma | pitta L&W fA WME ee seeteees eesssst BUH Coffin & Co. Cimcinnati Steck Exchange 2 
Mew Tork.—acvt. - [Per Marquette ist 5s, Ser. A. ... eatesie< coccevce 87 Vickers-& Phelps. Chicage Beard :of Tradh 
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Continued from Page 244 































Pe- Pay. Books 

Company. Rate. riod. able, Close, 
Goodrich (BF 

. Q Nov. 15 Nov. 5 

Do. pf. ian a oe + to. & 
Gr.-Can. Cop 2 Q Avg. 27 *Aug. 5 
Harb.-W. Ref.1% Q Sep. 1 A 20 

Do pf }} Q Oct w” Og 10 
Hartman Corp.14% Q Se 1 A A 
Hask. & Bar..75c @ Oct Sep. 15 
Hart, 8. & M..1 Q Aug Aug. 20 
Homestake M..6@c M Aug. 2 A 1) 
Indep. Brewing 

(Pitts.) pf...874c Q Aug. 31 Lug. 23 
Ind. Refin. pf..1% GQ Sep. 1 ey 1 
Indian Ref. pf..5% Acc. Sep. 1 Sey l 
Ind, Refin. pf.7 Acc. Aug. 0 Aug 1 
Iniand Stee! 2 QW Sep l A 
Int. Cot. M. pf.1% Q Sep 1 u 
Int, Harv. N.J 

pt Seees ™% Q Sep 1 *Aus. 10 
wy Harv. C.pf.1% Q Ser *Anug. 10 
Int. Nickel...>1.0 Q Sep j \ ; 
Interst. Etec. ..1 — Aug. 1 Ju ‘ 
Kerr Lake Min.2c Q Sep. 15 "Sey 1 
Kings Co. bk. L. 

STIS ccest 2 Q Sep. 1 Aug. 21 
Lanston Mono1% Q Aug. 51 Au 1 

me a. 1 @Q Aug. 31 J 1 
Lit Bros ie Aug, 20 Lug. 10 
lit Bros ..... 25c Ex. Aug. 4 Aug. Ww 
Lig. & M. Tob % q@ Sep l A 1S 
Lindsay Light.: Q Aug. 31 Au l 
Lindsay Light 17 Ex. Aug. $l At 1 

Do pf. .......1% @ Aug. dl Aug. 1 
Mahoning Inv..:: - Sep 1 A 4 
Manate Sugar..', Sep. 1 Aug. 9 
Man. Shirt 1 Sep 1 Aug. BW 
Max. M. Ist ‘pt 1% Q Oct 1 *Sep. 10 
May Dept. &t..1% @Q Sep 1 *Aug. 20 
Maryland Coal.4 Ex. Sep 1 Aug. 21 
Mid. W. U. pf.1% Q Sep. 1 Aug. Ib 
Mitch. Motors.$1.50 Q Aug. 24 Au 10 
Montreal Cot...! Q Sep. 15 Sep. 53 

Te eeses 1% Q Sep. 15 Sep j 
Nat. Acme....75c Q Sep 1 Aug. 15 
Nat. Biscuit.. 1% Q Oct. 15 Sep. 28 

Do pf. .......1% Q Aug. 31 Aug. 17 
N. Cc. & 8. pt. Ms Q Sep. 1 fAusg. 21 
Nat. Lead . Q Sep. 20) Se 7 

Do pf. 1% Q Sep. 1 Aug. 24 
Nat, Sug. Ref..1% Q Oct 4 10 
Neb. Pwr. pf...1% Q Sep 1 15 
N. ¥. Transit .4 Q Oc. L 8 a) 
WwW. ¥, Transit..2 Ex.Oct. 15 Sep. 22 
Niles-B.-P 3 @ Sep. 20 Sep. ¢ 
Niles-B.-P. 1% Q Aug. 20 Aug. w 
North Am. Co..1\ Q@ Oct 1 Sep. 03 
N. Ohio. El. pf.1% @ S»p 1 *Aug 2 
Necva_ Scotia 3. 

Mie céeee Stk. Nov. 30 *Nov. 20 
Ohio Cit. Gas.$1.25 Q Sep 1 Aus. 15 
Ogilvie FP. M.pf.1% Q Sep. 1 Aug. 2 
Pabst Brew. pf.1% Q Sep. 15 Sep. 6 
Pac. Mail pt. 1% @ Sep 1 Au S 
woceke's G. L. E 

& ( sual Q Aug. > Aug. 1 
Phila. Elec. ..43%c — Sep.  *Aug. 18 
Pitts. Brew. pf.1% Q Aug. ‘1 Aue. 2 
Pitts. Br. pf % Acc. Aug. 31 Aug. 20 
Pitts. Steel pf.1% QW Sep 1 Aug. 1 
Porto Rico. 

Tob. (scrip)...4 Q Sep. 6 A 1 
Pratt & W. pt. % Q Aug.» A ‘ 
Pr. Stee! Car. Q Sep. 7 Aug. 15 

lo pf. .. ns Aus. 2 Aug. 1 
Ine a Q Oct. ta . Met 1 

cesses tly Q Nov. 30 *No 1 

& 8.1% Q@ Nov 1 *Oct. 15 

‘ 1% Q Oct 1 "Sep. 15 

Tac Q Sep. 20 Sep. 8 

Jos. “) Sp. Sep. 20 Sep. B 
Savage It Sep. 15 Aue. 31 
Do Ist ‘pf... 1%, Sep. 15 Aug. 31 
Do 2d pf......1% Sep. 1 Aug. 31 
$1.25 Aug. 2 July 16 

* Ab Sep 1 Aug. 15 

. P. & L.pf.1& @ Bep I Sug. 21 
Stand. Milling.1 ) Aug: SL Aug. 21 
Stand. Milling. J Stk. Au 1 Aug 

Do pf. @ Aug. 51 Aug 
St. ou of Cal. Sep. 15 Aug. 
Stand. Oil, mas 3 ( Aug. 31 Aug 
Stand. Oi), Inl3 Ex. Aug. 3! Aug. 6 
6t. Oil Kan....2% = Sep. 15 Aug. 31 
St. . n...2 = Sep. 15 Aug. 31 
S. Of of N. J. .5 Ren, 15 Aug. 
St. Oi of N.¥5 3 Sep. 15 Aug. 24 
8. Oll of Ohio..2 Q Oct 1 Aug. 31 

Do pf.. 1 Ex. Oct 1 Aug. 31 
Btudebak’ r Cor 1 Q Sep. 1 Aug. 20 

Do pf. Q Fep Aug. 2 
Th. -Starrett ont Oct.. 1, Sep. @ 
Underw’d Type.1% Q Oct 1 

Do pf. aa 1% Q Oc 1 
Un. Tank Line. 2, Sey ; 

Un. Cig. 8S. pf i\ & Sep. i 
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145 Un. Rys. pf... 224 2 221 Ly 

noONDSs 
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AUT OMOBILE INSURANCE 


At Redaced Rates. 


Vandergrift & Brown, 


43 Cedar Strect, New Yori. 
Tetephense Joba 6576. 
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. og? Mansfield Gas Light ser. 6s..:..7....... setae $5,000 
September Maturities Minot Light & Telep. gen. 6s..... ergeceeerers 5,000 
, Municipal Service col. th gi. 58.....ccceeeces 1,585,000 
P,, = Peoples Light, P. & Ry. ist 6s.., 98,500 : 
STEAM RAILROADS Pueblo Gas & Fue! Ist 5s... ieee 522,000 Ge 
Mortgages and Debentures ‘ oe (Ohio) Railwe ist is.. Bs bs wh 
WEEE 26 te ed o.bs 6ORCKOC RS ge I) 
Ballard & Thompson 1 2. § covovcetper $220,000 ee re 
Binghamton Railroad ist 5s obsedts 5,000 Equipment Trusts 
Cent. of Ga Green. & } M. L. p a. & @e. 15,000 Connecticut Company 4%s, Series B S4th rey 
Delaware & Hud Canal Ist 7s 5,000,000 Ft. Wayne & W. V. Tract. 5 " : 
Dexter & Newport 1 , 175,000 Hudson & Man! tan 5s, Series’ A 0 
Eastern Ry. & I € Is é ( 10,000 Indianapolis T t. & Term. 5s, Series ¢ (} 
Victoria & Sidne J 300,000 ternational Traction Gs, No 009 
Total $5.630.000 ‘ 1 Car Company 6s , 
Equipment Trusts OND ae se oa 
Philadelphia Rapid os, Series B OOK 
Baltimore, Che 5s $40,000 *Pittsburgh Railwa ooo 
Canadian Northe 4 eries Fl. 210,000 Put Service 2 Series © ( 
Do 41s, Ser 0,000 St. L.. "Troy & I ern 5s... we 
Do, Imperiz Rollir ot fis, Series 150,000 on Tractior Ind s, Serie 4 YUU 
Do, do 4%4s, & 75,500 est Side Be Series A Kw) 
Do, do 41s, Series El eccecceccose 105,000 rot: ‘ . 
Carolina, Clin F ) 12,500 . 
Chi. & Ill. Mid & ‘~. Fs 9,117 Notes 
Do, Haskell & |} 8,101 hwe 1G L. & C. os $5.8 ) 
(hicago, Ind. & i tles Series A 21,000 i] » Teactio ( I tis ‘ , 
Chi., R. I. & P., 1 & Barber 5s 18,142 Spring Valley Water 2-3 500,000 
Do, Pullme- 90,831 Wor ‘ @ 4'i« OOO) 
oa) 35,000 
> 4 : therr 43,009 = St wh 
Pg Rio G je Series B 75,000 
~enver & Salt Lz r 24,000 ‘otal ] ‘ gata s P $9,067 000 
ee _— INDUSTRIAL AND MISCELLANEOUS 
Des Moines, I: I s & N. 6s 10,000 
Erie Series AA 56,000 Mortgages and Debentures 
Georgia Southern & Florida 44s, Series ¢ ‘ “25,000 Aibany River Front 1st ser. 6s $15.000 
Lehigh Valley 4 Series J 250,000 iden Mills 1st 6s : ; ' a) 
Do 4s, Series K 150,000 Ba ore & Carolina S. S. marine « © 000 
OR AD cs, vuw ascend spadkanabad ecve 500,000 Bankers Commerci: Transp. is 000 
Do 4%s, Series R ee eye. 200,000 Brown Corporation 1 er. ¢ 0.000 
Louis., Hend. & St. L. 44s, Series A 30,000 Bryant Paper ) 
™., St. Paul & S. S i. 414s, Series ¢ 60,000 Calaveras Copper. dep, ts Teh 
Mobile & Ohio 44s, § es |} E 22,000 Childs R. E Series $5,00K 
Montana, Wyoming & So. 5s, Series A 10,000 Do. Seric B Ow 
New Or., Texas & lexico ¢ Series B 36,000 ‘oastwise Transp. Ist 6s, Str. Coastwise nt ”) 
New York, N. H. & Hartford 4%s, Series CC 65,000 Do, Str. Transportation 10K) 
New York Ontario & Western 414s, Series C 20,000 Do ist 5s, Str. Franklin 11.250 
Pittsburgh & Shawmut is 8,165 Consolidated Fuel 1st 63 ¥ 0.090 
St. L. & San F., F1 Construction 5s, Ser 1,538,000 Constantin Refining eq. ts 13,750 
Do, Series B joeneew 112,000 Felters Company Ist ts 12,000 
St. Louis Iron M. & Southern 5s, Series 25,000 Fosburg Lumber Ist 6s 5,000 
St. Louis Southwestern 46s, Series F 21,000 Lackawanna Stee! Car Trust 5s 62.000 
Savannah & Northwestern is 1,133 fiami Paper 1st conv. 6s... 2 O00 
Southern Pacific 414s, Series B..........cece5 201,000 Mil. & Chicago Breweries deb. ts 1492,620 
Texas Short Line 6s ° 300 Morris Run Coal Mining Ist ser. 6s 20,000 
Tol., St. L. & We freight car 5s 12,626 National Fireproofing 1st 5s 125.000 
Vicks., Shreve. & Pacific 6s, Series B 1,68 Northern Redwood Lumber Ist ts 118,500 
Virginia & Southwestern Ss, Series G 23,000 Ohio Copper Company Ist conv. 6s 242,000) 
Western Marylan © 111,313 Pneumatic Seale Ist 7s. ; 190) 000 
& Lake Erie s, Series A 161,000 Richmond Company Ist ser. 6s 11,000 
$4, GOS, 866 Roslyn Estates deb. ts 00,000 
Notes St. Croix Paper tet rer. Se 125,00 
Canadian Norther: €é as $1,750,000 nae, See oP ey Se ah (Os OR agen 
Bo 2-year col. tr. Ss 11,500,000 — ; ne —— = ou . ~s apt 
Chi. & W. Ind. 2-ve: ah te, tae 12. 935.000 Van a adieu ssi os i 000 
Chi.. R. L & Pacif 7 500,000 poe Ist 4 Gs 4), 000 
Pitts., Shawmut & N 6 p. c. Re ifs 200,000 . ats : . areas ; ase ‘ . spate 
Western Maryland ¢ . 1,090,000 as sees lacna 
Total $34,825,000 Notes 
Total al bina $45,123,866 erican } Note se 5s $200, OWN 
PUBLIC UTILITIES I ngton land & Im; ol. t ‘ t 1.000.000 
‘ gts Machine tis rial tt) 
Mortgages and Debentures 
Canton Light He & Powe Ist 6s $4,000 otal as «1 0 
Chi., Dul. & Georgian | ser. 6s 17.500 
Denver Tramway ‘Te ] er. 5a 60,000 To 7 $5. 190.68 | 
Edison El. Los geles, Ist & ref. 5s 102,000 
Edison FE}. f) ef Bre t 53 3,000 Grand t } en 6 | 
- 
atest E f R 
es arnings oO 
Compiled frem Monthly Reperts of Revenues and Expenses to Interstate Comme 
June and Six Months 
Ave are 
Mileage 
—-Gross Revenue Operating Income.— Oper 
June, Tune, Du gz 
1917. Increase 1917. Increase NAME OF ROAD Perio 
$775,790 $85,284 $526,582 $115,960. .Chicago & Erie................ 269 
6,561,351 713,264 4,944,823 a eee ae Ss Sie arcade ia Ped saih aie aibed 1,987 
6,283,465 1,206,551 4,564,344 1,178,745..Louisville & Nashville................2ce0: 5,070 a5 
2,747,341 539,710 1,440,322 353,180..Oregon Short Line ...... Sicteatah acolars aacanteal ea 2,307 14 
5,921,789 1,077,638 1,932,460 161,748. . Philadelphia & Reading........ 1,127 ? 
886,181 246,804 339,506 157,788. .St. Louis Southwestern............ 94 
431,392 411,340 31,691 ‘47,376. .St. Louis Southwestern of Texas..... 811 
*Decrease. 
—— ————— = = _ 
° . : Net 
Raltimore | Sate High. Lo: chee. 9 
ss | $4 Penn. W. & P.. 75‘, 74 | 00 ”) 
} 2 Secon VY. Bk.251 ) t o s 
ocKs } 2> Sapulpa Ref.. 11 1 a mm I 
Net E's Fiaeutyc10sg 108 $ 
“hitmasaa a att: €@ Wayland on. 4" 4” >< 
te ett rive. 9 96 26 * 10 wW.: k & ioe 40 % 4 a 
4 Balt. Tube pf.. 98 9844 984 1 Wes Bk. 3334 3 | RY . 
arses: 8 aves Torontc 
596 Con. Power Lli*s i! 111% 1 - mA 
20 Con. Coal.. 16. 165 105 1% 100 6 2 
3.2354 Casden & Cv. 11% 1%, 10% % a4 x4 } Week Minded Aug 
1,280 Cosden pf 4% 604% 4 ; 92 e2 | STOCKS 
20 Davia. Chem... 304 36% 364 - ... i MGR ' 
MS Ma. Casuslty. 1% 51% Bim... | $o% 90K 80% Salen come of can tet: Lem. Las 
= - - , S1% 91% o 2 j 10 Bar.F i. & P21 il i 
a ? se oS 5 ies 363” 10 Rant. 1 2. 4% se o 
16, notes. 100% 99° 998% tS 10 Biompton 46 46 4 
53,000 Oom: PF. notes 3 BurtekN.) pr. 88% 8S KS 
BALTIMORE SECURITIES new ‘enolate #8 os | 10 @an. Gen. FL.1054 10: es 
1.000 Con. P. 4'55.. 86% 867, BU | Can, Cement... bl 61 6} 
20,000 Corden 6s. A. 95 %4', Sti | 120 Can.Per.Mtg...1i0 170 z0 
Bought— Sold-—Quoted 5,008 Cesden 60, B. 87% 97 97% } 25 Cam. Loco.... 62 € 62 
reese Cos, & Co. G. 97% 97", . Si's | a2" ¢ " 
GORDON P. PAINE'& CO. moo. | s” ie 
Membeve Baltinere Steck Exchange 95. 03%... | 2 - 
‘ P ig ; i | ne > 
Keyser Buikiing, Baltimore, Md. 1480 Fla. Se. 4s... % o° _ | Pi e. 
1,008 Ge. & Ale. be. 08% By BK .. 0.95 O86 
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Business in West Slows 
Down a Bit 


But with Movement of Crops at 
Hand, Another Wave of 
Activity Is Expected 


Special Correspondence of The Annalist 
CHICAGO, Aug. 18. 

USINESS in the West is slower and steadier 

than a month or two ago, but still rapid and 
irregular. What the war means is better realized 
and there is less worry over price-fixing and war- 
taxing measures. The hugeness of war plans and 
costs means later on a still higher wave of indus- 
trial and commercial activity, with higher prices 
and wages and probably a good deal of speculation 
and inflation. 

The money market is strong and in order. No 
more disturbance from the forthcoming Govern- 
ment bond issue is looked for than accompanied 
the Liberty Loan, which made no apparent impres- 
sion whatever upon general trade, although severe- 
ly chilling the general investment market. The 
immediate problems are physical, not financial. As 
mobilization progresses and the new crops get into 
full swing there will be the most acute shortage 
of cars and hands ever known in the United States. 

Western distribution in general weuld make 
much less favora)'e comparisens with a year ago 
if prices were the same now as then. Bank clear- 
ings here continue to record 20 per cent. increase, 
while car loadings are very little ahead. But the 
business sentiment is hopeful and calm, particu- 
larly in the remote sections, and immediate needs 
show no let-up, although forward commitments are 
More restrained than a while ago. 

An officer of the Burlington estimates that his 
road’s haul of forest and mine products, not in- 
eluding coal, the last month would have been one- 
third heavier if it had not been for the I. W. W. 
in the lumber belt and logging mills of Washing- 
ton and Oregon and the mining camps of Montana 
and Colorado. The I. W. W. also checked the 
output of iron ore at the head of the lakes. With- 
eut the I. W. W. the coal labor situation is bad 


enough, and getting worse, not so much on ac- 


count of the draft as of high wages, which enable 
shiftless miners to work less. War and big pay 
induce a restless spirit among toilers. 

Iinois coal operators, railway managers, and 
State authorities have taken hold of the coal prob- 
lem, which is first of all one of production, de- 
pending mainly upon the labor situation. Various 
methods for increasing distribution have been 
agreed upon, with good results. The split between 
the Illinois Council of Defense and the operators 
Was over price, and it was so bad that the matter 
had to be referred to Washington. Coal interests 
stood pat on their original proposition to the Pea- 
body Committee, which the Illinois Council regarded 
as extortionate. The council’s position would be 


stronger if several members of it were not so 
deeply interested as coal consumers, notably 
Samuel Insull, President of the Commonwealth 


Edison, Chairman of the People’s Gas Directorate, 
and dominating factor in all other Chicago public 


utilities, except the Chicago Telephone, and in 
many other public utilities of Illinois outside of 
Chicago. Mr. Insull is Chairman of the State 


Council of Defense. 

Heavy coal traffic the last few weeks hus made 
up the loss of grain traffic, but coal movement en- 
tails much empty hau! of cars. Some large coal 
earriers report this Summer's coal tonnage double 
that of a year ago, and big consumers, like power 
companies, are awake to the seriousness of the 
storage situation. 
about a possibly early or severe Winter when the 
mercury flirts with 100 degrees above zero. The 
particular section threatened with shortage is the 
Northwest, because the lake coal movement has 
been subnormal. ‘There will be a heavy rail move- 
ment of coal all the rest of 1917. 

The oil movement from the Far West and South- 
west has teen even greater, relatively, than the 
coal movement from the Middle West. Oil de- 
velopments in the Casper, Wyo., field have been 
almost as sensational as those in the Tulsa, Okla., 
field. A new line of the Burlington between 
Gurnsey, Wyo., and Billings, Mon., 450 miles, 
originating most of the system’s oil tonnage, earns 
$4,000 net per mile, or more than the system’s 


Smaller consumers do not worry 





H. O. SCHUNDLER 
Ship Construction and Operating 
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Distribution of the Country’s Stock of Wool 


HARLES J. BRAND, Chief of the Bureau of Markets in the Department of Agriculture, has 
just issued statistics showing the quantity of wool in the United States and how it is dis- 
Approximately 2,200 schedules were sent to textile manufacturers and wool dealers. 
In addition to the reports tabulated below, 1,138 schedules were -returned showing no stocks held, 
and fifty-four firms failed to return schedules. 


Comparison by States of Stecks Held by 602 Manufacturers 


This comparison is based on the report issued 





State 

State Grease Scoured. Pulled Tops Noils Totals. 
Messachusetts ...... 82,062,529 12,857,405 5,806,572 6,029,503 4,215,574 110,971,583 
New Jersey eee 9,511,626 669,293 187,717 . 3,507,879 1,406,642 35,583,157 
Pennsylvania cccee Sl eeoue 1,710,217 1,738,478 3,595,968 1,739,593 30,079,608 
Rhode Island ....... 21,742,299 822,081 1,018,988 3,304,668 1,187,115 28,025,149 
New York -seee 19,164,030 1,770,934 1,205,075 787,796 1,069,957 23,997,792 
New Hampshire..... 11,124,116 1,133,059 177,003 1,125,517 198,617 13,758,312 
te anetackseba cee 7,423,458 378,738 304,154 678,652 182,265 8,967,267 
Comnecticout ..i..6... 4,033,669 2,039,035 816,066 407 ,B22 797,224 8,003,526 
BUONO 6 ac cbse duces 3,009,861 2,039,034 797,113 468,352 534,092 6,848, 452 
Other States .., 7,060,416 5,991,388 1,052,182 918,280 785,245 15,807,511 

Grand tota 206, 727 356 29,411,184 15,103,348 20,824,147 2 066,522 282,132,357 


Comparison by Cities of Stocks Held by 406 Dealers 














City Grease. Scoured. Pulled Tops. Noils. ‘0 
Boston ae ate erate 108,360,086 13,581,598 8,386,626 2,051,074 ™2,491,534 134,860,913 
Philadelphia ........ 13,870,400 2,149,704 2,874,680 246,637 9,318,495 22,460,006 
ES Cscdcduadadeun 5,174,699 632,407 ae -_--  xeecen 66,575 7,470,856 
Me TORR knees vd< 5,056,001 557,027 393,626 467 * 800 6,007,921 
ee re h 3,772,604 ee... )- Nek pes eee Oe ee. ee 4,006,730 
San Francisco ...«.. 2,083,196 130,294 309,673 ees. ea ee 2,523,163 
Other cities ....ccee 24,948,245 207,237 2,432,572 500 700 27,589,252 

Grand total ...... 163,265,379 17,492,338 15,994,352 2,298,678 5,878,104 204,928,846 








gross per mile, and the system will earn $4,000,000 
gross thi3 year from its oil traffic. 

There is a decline in the automobile business, as 
shown in the loading sheets of the raflroads. Ship- 
ments of automobiles to the centres of population 
are decreasing noticeably, but not much to the 
rural is to be remembered in this 
connection, however, that the farmers have en- 
joyed amazing prosperity the last few years and 
that they buy mostly the small utility cars, which 
they use in their business profitably as well as 
for pleasure riding. 

The West, as a whole, has remained closer to 
a nermal business basis than the East because it 
had the crops nearer and the war further away, 
but as a larger share of war orders is placed in 
the West and as other military activities push on 
the business situation equalizes itself, as does the 
money market. Unification of"sectional sentiments 
is both cause and effect of restored parity. 


sections. It 


Grain Statistics 
Receipis, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 








Wheat, Corn, Oats, 
Bushels. Bushels Bushels. 
Las week 5,146,000 3,659,000 7,974,000 
Previous week 5,100,000 3,572,000 5,137,000 
Week 1916 11,948,000 2,404,000 12,487,000 
Since Since Since 
July 1 Aug. 1 Aug. 1 
. 1 , 23,581,000 186,075,000 15,539,000 
I vear ‘ . 65,097,000 194,122,000 26,034,000 
WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
. week 5,075,000 379,000 1,872,000 
Pr us wer 2,050,000 885,000 1,023,000 
Week 1916 1,539,000 3,981,009 
Since ly 1 4,909,000 13,967,000 
Same 1M 9,446,000 24,934,000 
Same 191 923 2,473,000 8,795,000 
VISIBLE SUPPLY 
Wheat, Corn, Oats, 
Ur ] " Bushels. Bushels Bushels. 
La ee 5.218,000 2.210,000 6,289,000 
Previous w 5,819,000 2,417,000 7,282,000 
Week 1916 4, 105,000 5,406,000 12,206,000 
Canadian: 
Last week Pe: <<syduban Sn “tadeden 
Previous wee tee wiwesuka.” eas tacie 


30,341,000 


Future and Cash Prices—Chicago 


BORG. cccccccss MORE _-edcccese “Veedecese 





WHEAT Cash, No. 2 
—Sept.— Red. 
, High. Low. High. Low. 
Aug errr 2.16 2. 2.33 2.33 
Aug. 2 2.05 2.03% 2.26 2.25 
Aug 15 ey ee . 2.06 2.00 
Aug 16 ---2.00 1.99% 
Aug. 17 . 2.01 2.00 
Aug. 18 orccaeO 2.02 
Week's range eS 1.99%, 
CORN 
Dec —May 
High. Low High. Low High. Low 
Aug 1s 1.14% 1.13% 1.12: 1.11% i ry 
Aug i4 1.15% 1.14% 1.134 1.12% 
Aug. 15 1.15% 1.15 1.13%, 1.12% = 4 
Aug 16 .1.15 1.13% 1.12% 1.10% 2.01 2.00 
Aug. 17 1.14% 1.11% 1.11% 1.08% Me s 
Aug 1s 1.12% 1.08% 1.098% 1.057% on es 
Week's range.1.15% 1.08% 1.13% 1.05% 2.01 2.00 
OATS 
——Sept.— ——Dec.—— Cash St'dards 
High. Low. High. Low. High. Low. 
Aug. 13 38 57 53% = 57 67% 65% 
Aug. 14.. 58% ITN 584g Ths 66% 65% 
Aug. }5 58 5Tly 538 57% 66144 65% 
Aug. 16 57% «= 55 57%, BG G4 62% 
Aug 17 MI mtg AG 4% 62 61 
Aug. 18.. My 51% ea 53% 58 55% 
Week's range. S84. Sl% 58% OB o% 


Grain — 





Better Than $2 a Bushel Basis Ex- 
pected for This Season’s 
Wheat Crop 


HE entire wheat trade is now awaiting the 

Government’s price basis for the 1917 wheat 
crop and an announcement is expected before Sept 
1. The minimum of $2 a bushel for the 1918 
wheat crop, notwithstanding the enormous area 
contemplated, has created the opinion that the 
basis for the current crop, now estimated at only 
653,000,000 bushels, might be well over $2 a bushel. 

However, there has been a significant lowering 
of cash wheat values of late. In the Northwest 
prices have dropped from a level around $3 a bushel 
to about $2.35. In the Southwest No. 2 Red is now 
quoted at $2.20, against $2.46 a weck or £0 ago. 
It is also significant that these declines hae been 
scored notwithstanding the buying of more than 
2,000,000 busheis of wheat for shipment to Eng- 
lish ports. 

Farmers have been more inclined to sell. The 
actual farm movement is still very light, however, 
as receipts at interior points for last week totaled 
5,200,000 bushels, against nearly 12,000,000 a year 
ago. 

All contracts in the wheat futures market will 
be closed very soon. At Chicago the longs and 
shorts have until the close of the market of Aug. 
25 to settle, while at Winnepeg trading in wheat 
futures will cease Sept. 1. In vase the contract: 
are not all evened at these dates there will be 
special committees appointed by the affected grain 
exchanges to name a settling price. 

The crop situation in the wheat belts has un- 
dergone little change of late. Cutting of Spring 
wheat is under way in districts of the American 
Northwest and prospects are brighter than those 
officialy claimed a few weeks ago. North Dakota 
may have about 65,000,000 bushels, instead of 50.- 
000,0G0 bushels, as recently estimated. On the 
other hand, conservative authorities assert that 
the Canadian wheat crop is turning out only fair 
and will require good weather conditions to the 
end of the season to bring the yield above last 
season’s total ‘of 225,000,000 bushels. 

The trend of the corn and oats markets has 
been distinctly downward of late in response to the 
big crops and demoralization of the cash values. 
Cash corn is off about 50 to 70 cents a bushel 
from the level of early August and cash oats have 
dropped 15 cents a bushel recently. 

Optimism is growing as regards the oats 
crop, with more confidence in the large estimates 
as the crop is now being harvested, thrashed 
and moved. The yields in many fields of the 
country have ranged from 40 to 70 bushels per 
acre, and so many of these advices have come to 
hand that the final crop may approach 1,600,» 
000,000 bushels. Such a prodigious crop would be 


unprecedented as the previous record was 1,548,- 
000,000 bushels in 1915. Last year’s crop was only 
1,251,000,000 bushels. 











































